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In The Land of Fairy Finance 





YEA, A MOUNTAIN OF GOLD. 
But Mostly in Skinner’s Circular—The Magis Oil Finder 
and Other Cash Teasers. 

Most mining »rospectors would regard themselves as 
extremely favored by good fortune if they were lucky 
enough to run across a vein of gold, for it would reward 
fully their patient hunt after the yellow metal. Such a 
find, however, would not content the prospector who 
prospects from behind a mahogany desk in a luxuriously 
fitted office in effete New York. He must have something 
more elaborate, otherwise his imagination of great, big 
profits could not have full sway. He must have a real 
gold mine, otherwise his gold fountain pen could not 
write smoothly. So we wonder not a wit over the re- 
markable vision with which Newton J. Skinner, President 
of the Midwest Securities Corporation of 239 Broadway, 
New York, and why he essays to describe the wonderful 
riches that are to emerge from the properties of the Black 
Hawk Gold Co. 

Not only is it stated that the company owns a real gold 
mine but verily a mountain of gold in California. What 
height this pillar of gold attains or how many miles 
around it is at its base is not given, but the information 
will probably not be denied any one who is curious enough 
to inquire if he gives any signs of writing out a goodly 
sized check for stock. In descriptive powers Mr. Skinner 
is never at a loss and he always has clearly in mind just 
_the kind of talk likely to make a strong appeal upon 
human greed. He declares there are 1,500,000 tons of gold 
ore in sight with 5,000,000 more tons probable—enough 
gold in bulk to pay the entire cost of the war. Into this 
treasure trove investors are invited to come in for a 
nominal cost of 25 cents a share for stock having a par 
value of $1, and if everything goes well they will receive 
dividends of 85 per cent. per annum and an enhancement 


in the value of the stock of more than 300 per cent. 


Herein Mr. Skinner appears to us surprisingly modest, 
since a mountain of gold should at least return 8,500 per 
cent. per annum and the stock sell for $1,000,000 a share. 





It Can Also Burn Up Money Fast. 

Were Colonel Mulberry Sellers alive we question if he 
would waste very much time in trying to interest capital 
in an eye wash on the theory that there is an immense 
fortune in such a concoction because there are 400,000,000 
weak eyed Chinamen in need of it. He probably would 
head a syndicate like the Wallace Syndicate & Securities 
Co. which has moved from St. Louis to 169 Broadway, 
New York, and put out an oil burner which is to revolu- 
tionize the process of heating. To earn only 220 per cent. 
per annum for a company with $250,000 capital it is only 
necessary to sell 100,000 Oliver burners a year. Quite a 
small output. The Wallace Syndicate expect; their com- 
pany by turning oft this marvelous invention to attain 
a production of 200,000 burners per annum, and when this 
figure is reached those who are not satisfied with a modest 
profit of but 220 per cent. every year may expect at 
least 37 per cent. per month, or 440 per cent. per annum. 
In this marvelous opportunity the outsider is let in for 
only ten cents a share, and the men who promise all this 
fabulous return have come all the way from Missouri to 
show you. All the Colonel Sellerses are not dead yet. 





Love Is Outdone. 

Is it possible that the town of Lomax, on the upbuilding 
of which Promoter Love was engaged until the Illinois 
blue sky law came along and compelled him to depart 
for Indiana, has also moved away? We are led to ask 
this question upon discovering that the Industrial Securi- 
ties Co. of Chicago has undertaken the future financing 
of the Curtis Bros.’ Handle Co. Love elaborated a great 
deal upon this venture as proof that Lomax had assumed 
the proportions of an industrial city when he announced 
that the company had established itself in the town. We 
must, however, credit Love with more modesty than his 
successors show in describing the possibilities of this 


broom handle concern. Since they have taken it over 
with the intention of establishing a manufacturing plant 
in Fort Madison, Ia., they have increased the capital to 
$1,000,000, and claim for it a potential earning power as high 
as $12 per share monthly when the capacity for mak- 
ing broom handles is reached. With this rosy vision be- 
fore the present promoters they confidently count upon a 
market value for the stock of $60 a share, or six times 
the par value, at the close of the present year. All the 
other broom handle makers either are sadly lacking in 
ability in earning substantial profits, or they are miser- 
able failures as lightning calculators. Our belief is they 
are not good figurers and consequently do not know how 
to make a fifty-cent piece look like a $50 bill, though its 
actual value is never more than a half-dollar. In this 
peculiar art C. R. Cole, the president of the Industrial 
Securities Co., has not his equal in the country; he can 
figure on profits as rapidly as Jack’s bean stalk grew. 





Reinert Shows Peevishness. 

Having parted with the Mayfields, N. A. Reinert & Co., 
of Chicago, are not averse to telling their clients that the 
oil promoters have been camouflaging them. Instead of 
the Mayfields being unusual lights in the oil business, 
one of them until he engaged in the occupation of making 
investors rich, was a waiter in a Chicago restaurant. 
Probably in this harmless employment he was a good 
mixer of oil for salad dressing. The Reinerts are peeved 
because the Mayfields took up another promoter to handle 
their oil securities, one Nayler of Minneapolis, who from 
the style employed in the preparation of circular matter 
must at some time or another have written the multi-col- 
ored hand bills for a circus. The differences between the 
Reinerts and the Mayfields, while amusing, has also a seri- 
ous side to them indicating as they do what little substance 
there really was behind their oil schemes. Investors 
should leave both of them severely alone. The Mayfields 
are promoting the Mayfield Tulsa Co., while the Rienerts 
have changed the name of their company, which was 
promoted with the assistance of the Mayfields, to the 
Catlett Davis Oil Corporation. In this case there is little 
in the name. More important is the nature of the quarrel, 
revealing as it does some inside facts as to the caliber of 
the men promoting oil companies with other people’s 
capital. 





Magic Oil Finder an Alluring Bait. 

When one appeal for the money of guileless investors 
has lost its potency, S. E. Cox, the president of the Pru- 
dential Securities Co., late of Chicago, but now domiciled 
at Houston, Texas, digs out of the resourceful caverns of 
his mind another which he thinks will do just as well 
He now says he has secured control of a machine, 4 
wonderful device by which oil can be located without any 
possibility of missing the black fluid, no matter how deep 
mother earth conceals it. . 

In control of this remarkable invention, there is no 
reason why his company should not come into possession 
of unlimited millions of dollars. Texas is a hot country 
and the heat may have traveled to Cox’s head. Somebody, 
somewhere, at some time chanced a ten dollar bill in an 
oil stock and Cox claims it has grown since then to $5,000! 
Now, he argues, if this somebody could experience such 
luck there is every reason to feel you, Mr. Investor, m 
do even better. Perchance should these assurances t 
to tempt a check out of him, Mr. Cox has another winn: 
to spring, for he declares he is willing to wait for div! 
dends on his stock until every stockholder in the Pr: 
dential Oil & Refining Co. has received 100 per cent 
dividends on his holdings. He does not desire any i! 
mediate profits since he feels assured that eventually | 
will receive them a thousandfold in the increase in t! 
market value of the shares. 

If Mr. Cox will only show his books now they will « 
plain the secret of his proclaimed generosity. We also 


inquire how long Texas will harbor such a pedler, 
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EVERYBODY MUST SERVE IN THE WAR. 


Council of National Defense Says There Must Be No 
Waste and Extravagant People Are Slackers. 

Every industry or business in the nation today must 

tested out and made to conform to the rigid rules 
just laid down by the Council of National Defense 
which, with the endorsement of the War Industries 
Board, is beginning a nation-wide economy campaign 
and for the conservation of the energies of the nation. 
In its official statement the Council says: 

The council urges all to refrain from unnecessary expenditures of 
very kind and to bear constantly in mind that only one thing is of 
real importance, and that is the winning of the war. 

The nation’s resources in man power, money, transportation, food- 

ifs, raw materials, and fuel have already been subjected to 
heavy strain, and it is the clear duty of every citizen to guard 
igainst increasing this strain by a single wasteful act. 

It is most creditable for every one—man and woman, boy and 
girl—to be economical in dress, food and manner of living. Every 
evidence of helpful self-denial on the part of all in a time like this 

most commendable. 5 

This war is more than a conflict between armies; it is a contest 
to which every man, woman and child can and should render assist- 

Thrift and economy is not only a patriotic privilege. It is 
duty. 

It has been decided not to make public a list of non- 
essentials, but it is left to the people themselves to re- 
fuse to buy things which they know are luxuries to 
them. Director Gifford, of the Council, and so practical 
a business man as Julius Rosenwald, both assert that 
those who practice extravagance from now on will be 
looked upon as slackers. A nation is strong, enduring 
and powerful, says Mr. Rosenwald, as long as they are 
thrifty and the sooner this spirit is awakened uni- 
versally it will be the better for all—except the Kaiser. 
Mr. Gifford declares that we should wear our old 
clothes and buy none when doing so is merely satisfy- 
ing a luxurious taste. Everyone who practices 
economy is doing a vital thing to help. 

This announcement from the Council is evidently 
meant as a preliminary warning that unless the people 
practice economy as they should, restrictions on indus- 
tries which produce non-essentials will be enforced. 
Of course, the people have already learned many les- 
‘ons in food economy and in other directions they have 
done wonders, but there are many self-centred people 
still living along the lines of the old wasteful, careless 
methods and the warning must be heeded by them. The 

manufacturers, diamond merchants, velvet makers, 

mmer resort keepers, wine makers, candy manufac- 

turers, dealers in expensive and luxurious house fur- 

hings and a hundred and one other industries, will 

e to revise their business plans and it is believed 

an be done without any business convulsion or in- 

trial upheaval. The energy saved there will be 

sferred elsewhere—it will be in demand as long 
the war shall last. 

“specially will this additional wave of economy be 

essary since it is announced that 3,000,000 to 5,000,- 


000 men are to be called to the colors. That means a 
big cut into the industrial army of the nation and the 
economic effects will be serious if steps are not taken 
to balance the loss through conservation of energy 
elsewhere. In England and France saving has become 
a veritable science and it must become such with us if 
we are to do our full duty toward our Allies and finally 
win the war. 

In other words discipline must be practiced at home 
as well as in the camp and if that is done, when the 
war ends it will find America splendidly efficient for 
the commercial contest that will then begin for the 
world’s trade, but if we shall have failed to heed and 
shall not have become one great industrial unit, we shall 
be pointed to as a great slothful, self-contented national 
slacker who has failed. Observing as we have the quick 
manner in which the people have responded to every 
sensibly led movement to conserve our energies,’ we 
feel that the right answer will be given by the Ameri- 
can people. 





ARE THE RAILROADS TO GET A STIMULUS? 


Much Talk of a Substantial Rate Increase, Which Would 
More than Offset Wage Advance—Uncle Sam’s Big Stake. 


On the basis of the tremendous shrinkage shown by 
the railroads of the country in the first three months 
of 1918 the United States will find itself a loser by the 
end of 1918 of several hundred millions of dollars as 
the result of the enforced taking over of the railroads 
for the period of the war. It is no wonder, therefore, 
that a leading banker who had something to do with 
turning over the railroads to the protecting care of the 
Government, exclaimed a few days ago: “It is a good 
thing the Government took the railroads when it did; 
otherwise we would now be in the throes of a large 
sized panic in securities.” In other words, the situa- 
tion had got beyond the bankers and the railroads, but 
there can be no panic while Uncle Sam holds the bag, 
and it is pretty certain that Uncle Sam isn’t going to 
shoulder all the burden without using his influence to 


correct the income account. 


Now the Government has influence which it knows 
how to use and it is pretty certain it will exercise it 
when it finds that the present railroad rates, which 
came so nearly ruining the railroads, are inadequate to 
support them. It will see to it that the rates are re- 
vived and it will the more quickly obtain public support 
for the increase when it is announced that a substantial 
part of the increase is for the purpose of giving a wage 
advance that will cost $300,000,000 more annually. It 
is believed, however, that if the rate advance granted 
the New Haven recently, and which will mean about 
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$4,000,000 additional revenue per annum to that road, 
is given to other lines in the same ratio, the additional 
revenue will be $650,000,000 to $700,000,000 annually 
and, offset by the wage increase, a net additional rev- 
enue of $350,000,000 to $400,000,000, which can be 
utilized for the rehabilitation of the railroads, pay for 
new equipment and maintain them as efficient agencies 
for the successful prosecution of the war. 

The Government wants first to make the railroads 
do what it wants them to do, no matter what the cost, 
but it purposes to make them pay their way, if pos- 
sible, and not leave the way open for Congressional 
criticism and attack. There are plenty of politicians 
in Congress who would only be too glad to be able to 
charge that the Democratic Administration has been 
loaded with a burden that will mean big losses to the 
public, which has to foot the bill. A freight rate ad- 
vance of 25 per cent. would not mean more than 3 per 
cent. additional expense in the living accounts of the 
people and no protest is likely to develop. If, there- 
fore, railroad shareholders wake up some morning and 
hear about a big general rate advance, affecting all pas- 
senger fares and freight rates, they need not be sur- 
prised but realize that it is only a Government job 
made necessary by war conditions. Such an advance 
will mean more to security holders than they have had 
in years and it may rehabilitate railroad security 
holders once more in public speculative and investment 
favor. 

March net operating earnings for 34 large roads 
were $35,000,000, against an actual operating deficit 
of more than $4,000,000 for February and January, 
but with the wage increases referred to coming and an 
increase in the fuel bill amounting to $60,000,000, a 
substantial deficit is certain for the year unless rates 
are advanced. The $35,000,000 net operating revenue 
for March will be all absorbed by interest charges and 
dividends, leaving nothing for emergencies, extensions 
or improvements. 





AN ECONOMIC WAR ON GERMANY. 
Her Great Industrial Trust Will Be Offset by Com- 
binations by Allies—Huge Aggregations Forecast. 

A vast combination of already large German and 
Austro-Hungarian industrial and shipping concerns 
is in process of formation, according to reliable 
cable advices, and this, taken in connection with 
previous data concerning the plans of the Central 
empires for a welding of their economic forces into 
one huge industrial machine, is sufficient warrant 
for the taking of steps by the Governments of the 
Allies to form a counter movement of equally 
gigantic proportions. The war has thrust forward 
the movement, which was already under way before 
the great conflict broke out in 1914, with greatly 
intensified force. Economic necessity is breaking 
down old prejudices against trust combinations, 
especially in foreign trade fields, and a survey of the 
field shows that the Allies have taken steps none 
too soon in order to keep up with the crafty and 
alert Teutonic system. 

The news from abroad about the latest German 
move states that the German Oriental Company, 
the North German Lloyd Steamship Company, and 
large maritime interests known as the Lohmans 


—— 


have formed a huge combine to be known as the 
“Europaesche Handelegesellschaft,” with headquar- 
ters at the seaport of Bremen, to control and cen- 
tralize the import trade in war products of all kinds 
and in raw materials from Russia, Persia, Ma; 
churia, China, Rumania and Finland. All exporters 
in these countries that had pre-war business rela- 
tions with Germany will be organized and neutrals 
who deal with Entente countries will be excluded 
from all products handled and all commerce with 
the Central Powers. It is further asserted that 
the purpose is to organize a boycott and undermine 
the financial and commercial position of pro-Entente 
neutrals and commit all parties interested to 4 
continuation of the combination after the war. 
No magic is needed to determine exactly what 
this means to the nations now at war with Germany 
and also those who lean toward them. Germany 
intends, if possible, to establish a monopoly of trade 
in Russia if she can control the governing forces of 
that great territory, Austro-Hungary, Turkey, 
Rumania, Turkestan and Finland. She is a past 
master at statecraft, where deep intrigue is essential 
to victory, and if she can manipulate the governing 
forces in these countries, trade preference tariffs 
will be so adjusted as to exclude Entente trade on 
an equal basis. It is the Pan-German dream of 
dominance of all trade east of the Rhine. 


It is a big contract and it will find the Entente 
Powers quite awake to the significance of the move. 
England and France were alive to it a year ago, and 
the United States has adopted the Webb Act, which 
permits combinations in the export trade. More- 
over, Germany’s hold on her Allies after the war 
will not be as strong as she now, in her inflated 
egotism, affects to believe. Austro-Hungary, Russia 
and Turkey and the other countries she has her 
eyes on will not be as tractable as now unless she 
shall have beaten the Allies overwhelmingly on sea 
and land and reduced them to military and economic 
impotence. Therefore, to be victorious in the 
economic war Germany must sweep away ever) 
vestige of Entente power, both offensive and defen- 
sive. Even then she would have to build up another 
great commercial fleet. 

The necessity for vigilance on the part of all free 
nations which have resisted the Teutonic ambitions 
is not unlikely to develop a tolerance for industrial 
combinations which would not be entertained in an) 
other period. In the end our great trusts may be 
allowed, under a tacit agreement, at least, to mair- 
tain themselves intact in order to be ready for the 
fray. All prosecution of trust cases under the Sher- 
man Anti-Trust Act have been suspended for the 
period of the war and it would not be surprising 
if, after the war, conditions will be shown to have 
so radically altered, all such cases will be dropped 
or Congress will so amend the Sherman Act as 
make it harmless. At the same time combination 
will have grown so stupendously great the nations 


4 


will doubtless have to undertake to enter into 4 
quasi-partnership with industry and cooperate wit” 
it, as well as prevent abuses under the power test 
great combinations will be able to wield, if all we’ 
to go unchecked. 
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A PEOPLE’S WAR LOAN IN EVERY SENSE. 

A Great Triumph Which Should Stir Those in Power to 
Still Greater Efforts. 

\Vhile the official figures of the total subscriptions 
for the Third Liberty Loan will not be published until 
‘ay (May 13) enough is known about the aval- 
anche of subscriptions that poured in in the last few 
days of the drive to make reasonable the estimate of 
¢4.000,000,000 in Liberty Bonds actually sold and the 
total number of subscribers from 14,000,000 to 
15,000,000. 

Some estimates go as high as 17,000,000, but there 
were many duplications and the totals of all the dis- 
tricts added up are not a true index, inasmuch as 
thousands of individuals subscribed more than once 
through different organizations and these will each be 
reported as individual subscriptions, whereas there was 
only one subscriber. But if the total shall be only 
14,000,000, it will be a great triumph. It contrasts 
with 10,000,000 who took the Second Loan and 4,- 
500,000 who subscribed to the First. 

The big cities and the eastern cities especially, bore 
the weight of the first and second loans. The situa- 
tion was reversed the third time. The great triumph 
is with the west, the great west beyond the Alleghanies. 
The Federal District of New York just went above its 
quota and fell several hundred millions of dollars be- 
hind the goal it had set for itself. The west, however, 
went away over the top and beyond into the third line 
trenches of the enemy. 

All this means that the country is at last awake to 
the task and the necessity for unity and solidarity of 
purpose. The people have, by their inpouring of 
money to Uncle Sam’s coffers, testified to their loyalty 
and staunch patriotism. They now look confidently to 
the chiefs of the nation, from the President down, not 
to disappoint them in the things that are to be accom- 
plished with the vast sums supplied them. The war 
must be prosecuted with the utmost rigor and vigor ; 
there must be a relentless pressing of the enemy ; peace 
proposals that merely camouflage perfidy must be in- 
stantly rejected; graft in army, navy and aviation di- 
visions must be hunted down and slain and if it is 
found that traitors have been responsible for costly 
delays in the production of ships, munitions and air- 
planes, they should be court martialed and shot. The 
people will expect no less than this from their leaders 
who have obtained from them the evidence of a com- 
plete devotion to the cause of America in this war. 

Every person, man, woman, boy or girl, who sub- 
scribed to a Liberty Bond this year will obtain it. The 
Government asked for $3,000,000,000, but has author- 
ity to increase the amount to be sold $5,000,000,000 
additional and hence there will be no cutting down of 
allotments just because the total exceeded $3,000,000,- 
WO. And when the buyer gets his or her bond it 

nould be kept and kept as a part of the sacred pledge 
each of us gave, when we bought a bond, that we in- 
tended that the money should be used and not returned 
until the principal falls due 10 years hence. Selling a 
nd soon after its purchase, is a poor way of helping 

the war because it reduces just that much the in- 
trial and fighting energies of the nation. Only ex- 
‘reme necessity, in fact actual and pressing want can 
made the excuse for selling a Liberty Bond, once it 
been bought. 


to 
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Albemarle, North Carolina 
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Funding Bonds 


Maturing February 1, 1919, to February 1, 
1938, inclusive 


These Bonds are a direct general obligation 
of the entire town, and the law under which 
they are issued provides for the levy of a tax 
sufficient in amount to pay interest and retire 
the Bonds at maturity. 


Price to yield 5.70% 
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TOLEDO TRACTION RAISES FARES. 


Also Secures an Injunction Preventing Interference by 
the City—Transfers One Cent Also. 


The Toledo, O., traction interests have taken the bull 
by the horns and have put into effect a straight 5c. fare, 
as a substitute for the 6-for-a-quarter rate heretofore 
existing and have also decided to collect lc. for each 
transfer on all lines. The situation is a peculiar one 
inasmuch as the company was compelled to take some 
action of the sort to increase its revenues and avoid a 
threatened strike of the employes for higher wages. The 
company was unable to increase wages because its rev- 
enues under the old rate of fare were inadequate to meet 
the additional charge the wage increase would entail and 
at the same time pay operating charges, interest, etc. 

The company has been operating for a long time with- 
out a franchise, no agreement for a franchise having been 
reached between the company and the city. In a decision 
handed down by the U. S. Supreme Court in a noted 
Denver case where the question of a corporation’s rights 
in the absence of a franchise were involved, the Court 
held that a franchiseless company was not exceeding its 
lawful rights if, pending a settlement of the franchise 
question, it charged a rate for its service that was reason- 
able. The Toledo Company, acting under this decision, 
fixed the street car fare at 5c. and transfers at lc. each. 
The company also obtained an injunction from the Fed- 
eral District Court restraining the city authorities from 
interfering with or preventing the collection of the new 
rate of fare. There the matter rests but the situation is 
a unique one and unparalleled, it is believed, in the history 
of public utility development in America. The company, 
it is stated, will not benefit a great deal by the increase, 
which will be absorbed largely in the payment of higher 
wages to employes, but the company did not propose to 
be forced to pay higher wages and then show deficits 
from a rate of fare which would mean a loss to the com- 
pany for every passenger carried. 


WAITING FOR THE WAR FINANCE BOARD. 

The public utility corporations which must necessarily 
seek new capital to meet obligations soon to come due 
are anxiously awaiting the decision of the War Finance 
Corporation on the applications that have been made to 
it for advances under the terms of the Act. Meanwhile 
economies and methods of escaping additional expense 
are being discovered, proposed improvements and exten- 
sions dropped or postponed and preparations made to 
show the War Finance Corporation that all but the very 
necessaries have been eliminated and the heads of such 
corporations have done everything possible to meet the 
demands for conomies and restrictions. 

It is a foregone conclusion that, outside of what help 
the War Finance Corporation may extend, public utility 
corporations as a class will make no endeavors to float 
long time bonds. The prices of such issues are now on 
a basis of yield running all the way from 6 per cent. to 
8% per cent. and sometimes more and this means that 
banks and bankers would not consider taking long ma- 
turity bonds on any lower interest basis. They are pre- 
pared, however, to advance capital on short term notes 
and it is short term notes which will be utilized. The 
terms will be one, two or three years and the rate of re- 
turn to the public will be 7 per cent. and in some cases 
a little more. This means that the new money will cost 
the corporation fully 8 per cent. Through the practice 
of economies and the help that is being every day ex- 
tended by public service commissions through rate in- 
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1 creases, it will be possible to earn sufficient on the new —== =| 
capital to make both ends meet and have a little sur- . 
plus besides. At least this is the view of public utility 
interes s and bankers who are associated with this form Secured Short - Term Investment 
of financing. With respect to existing public utility 


one banking house expresses its view of the situ- 
thus: 

the campaign on the Third Liberty Loan at an end, in- 

houses in New York are preparing for an active campaign 

corporation securities. These houses believe that there will 
fairly steady increase in the demand for high yield corporation 
secur , especially from the class of smaller investors who have 
becol interested through the educational features of the various 
Liberty Loan campaigns. Millions of people in the United States, 
who have heretofore never purchased a dollar of investment securi- 
ties now the owners of Liberty Bonds, and these investment 

ings will whet their appetite tor more, and especially for good 

ition securities which will give a high yield.” 





AMERICAN TEL. & TEL. HOLDERS’ CHANCE. 

It begins to look as though the repeated spells of 
weakness in the 8 per cent. American Telephone & Tele- 
graph Co. shares were a foretaste of a reduction of the 
jividend. As the company is just barely earning the 8 
per cent. it is probable that if any cut in the rate is made 


it all it will be from 8 to 6 per cent. instead of 7. There- 
re thus endangered American Tel. & Tel. holders should 
look around and see what they could exchange into with 





advantage. The great majority are investors and not 
speculators and therefore they should eschew the doubt- 
ind the speculative and look only for good invest- 
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ment issues. They will have plenty of leisure in which 
ike their selections inasmuch as the stock is dis- 
ying the same tendencies to recover as were shown 
t fall when the stock went down below 96 and yet re- 
ered to 109 in the following February. It would not 
surprising if a recovery to several points above par 
place during the present recovery. Already several 
s of advance have been recorded. 
Such recoveries may be deceptive and we believe the 
holder should improve the opportunity, if the stock 
ld get up to 104 or 105, and sell. He could then buy 
lehem Steel 8 per cent. preferred to yield him around 
per cent. and earning the dividend many times over; 
Great Northern 7 per cent. preferred to yield just a shade 
s per cent. and earning 10 per cent. with a Govern- 
t payment that will average over 9 per cent. on the 
or Union Pacific, paying 10 per cent., earning over 
cent. and with a rental from the Government 
unting to not far from 15 per share. 
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UNITED GAS & ELECTRIC IN 1917. 
pamphlet report of the United Gas & Electric shows 
- what handicaps the company operated last year. 
income increased $1,127,119 to $16,287,275, but oper- 
expenses were largely increased because of the ad- 
in the cost of oil, coal, wages and taxes and the 
orporate income was reduced to $6,132,576, a de- 
f $329,233 for the year. Fixed charges were $3,- 
in increase of $72,823 and the balance available 
enewals, “dividends, etc., was $2,556,587, a falling off 
man Bullock calls attention to the letters of 
Wilson, Secretary McAdoo and the report of 
Comptroller of the Currency Williams to the necessity 
pt steps to be taken by rate regulating bodies to 
ncreased rates to meet the conditions. Increases, 
have been granted after months of delay and in 
tances have been inadequate to meet the situ- 
\dditional applications are pending and there is 

ible encouragement for the future. 





BETHLEHEM STEEL. 

lirectors of the Bethlehem Steel Co. declared all 
lar dividends this week, including the 2% per 
arterly payment on the “B” shares, while at the 
e President Grace announced that the company 
nning to fast realize large profits on the enor- 
mount of orders in hand. The same speculative 
associated with the rise in U. S. Steel common 
ere said to have been active in the “B” shares 
eck and they enlisted quite a following whose buy- 
ing advanced the shares sharply. Profit-taking was well 
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HEARD IN WALL STREET. 4 — 
By the Saunterer. ] "Sy 
Jesse Livermore, the cotton and stock market specula- 
tor who has made and lost and won again many millions . ia 
of dollars in speculation, has evidently been on the right Metropolitan Trust Company ~ 
side of the market in recent months, as he subscribed to ‘ 
$1,000,000 of Liberty Bonds of the Third Loan. The wear of the City of New York , 
and tear on one’s nerves in carrying such big loads as — 


Livermore has carried has been considerable and he is 
going to take a rest in the Adirondacks. But away from 
a ticker? Nay. Livermore can’t keep out of it and he 
will have a telegraph wire convenient to his use and it 
will run right into one of the biggest of Wall Street 
houses so he will be in constant touch with the markets, 
both cotton and stocks. 
* * * 


Livermore is impartial in his views on the market. He 
is neither a chronic bull nor a chronic bear, but takes a 
position as he observes the trend and he frequently 
switches over night. He recently got a case of indiges- 
tion and sold out a long line of Steel common he had 
been carrying since March. In that move he made an 
error of judgment as the stock has since sold up 10 or 
more points from the prices he obtained. Nevertheless, he 
made a profit and was free to confess that he had bought 
the stock late in March as the big German drive began. 
He reasoned rightly at that time as his judgment was 
that, though the Germans were successful all through 
the month of April, there were abundant reasons why the 
large interests would protect the market and advance it if 
they saw fit. They did advance it and the speculator won. 

* * * 

“I never take a tip and never played one,” Livermore 
said to an interviewer just before going away, “and I 
don’t believe in ’em. I use my own judgment.” Liver- 
more deals through one house where he received some 
favors when he was not as powerful as he is now and has 
been loyal to that house, his commissions through the 
firm mounting up to’ very high figures. That Livermore 
is being heard from again this summer, now that the 
securities and cotton markets have become active, hardly 
admits of the least doubt. 

x * * 

Some small wagers were made in Wall Street by 
bond authorities that the Third Liberty Loan Bonds into 
which the Second 4s are convertible would before long be 
selling below par, their issue price. The experience of 
those who have had a good deal to do with the First and 
Second issues is that there are people who buy a great 
many Liberty Loans in order to develop a reputation for 
militant patriotism and then sell a goodly portion of their 
holdings even if they have to take a small loss. Then 
there are others who in an excess of enthusiasm for 
Uncle Sam and his cause buy more than they can afford 
and they are soon in difficulties and must sell. A lot of 
such selling came from holders both east and west after 
the Second Liberty Loan was issued. Of course, since 
the Second Liberty Loan was put out the Secretary of the 
Treasury has been empowered by Congress to buy Liberty 
Bonds with a fund established for the purpose if in the 
Secretary’s judgment the market should need support. 
That being the case, the situation is different now from 
what it was last Fall, but the 4%s dropped below par on 
the first day they were listed. 

* ok * 

Following the ruling of the Attorney-General of the 
United States on the federal war taxes on “short” sales 
of stock a completed transaction on a “short” sale of 100 
shares of stock on the Stock Exchange would work out 
as follows: Broker’s commission on the sale, $12.50; 
commission on transaction for repurchase of stock to 
cover the “short” sale, $12.50; $2 regular federal tax of 2 
cents per share; $2 New York State tax and $ additional 
for the two transactions which have to be gone through 
with and which the Attorney-General holds are taxable. 
This makes a total of $33 per hundred. We give these 
details as we have received several inquiries asking how 
our original statement that $33 was the cost of the 
transaction was worked out. 
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PRESENT PRICES OF STOCKS 


COMPARED WITH OTHER YEARS 
Prices of all securities have declined to so low a level that many good invest- 
ments will produce a high interest return. A recent number of the Bache Review 
contains a selective list of such investments, showing present price, dividends and 
yields compared with the high price since 1906; also comparisons of prices before 
the war and now. The Review each week summarizes the effect of chan I 
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A MODERATE IMPROVEMENT IN BONDS. 
nd market, in the first week after the close of the 
Loan campaign, has followed the course ex- 

by bond market authorities. There has been a 
improvement in activity, a small recovery in 
ee price level, but no broadening out or any 

n of a big investment movement. If prices con- 
und current levels it is believed a considerable 

nterest can be attracted to the market for railroad 
lustrial bonds, but any attempt to advance the 
arply would hardly be followed by investors, who 
regains. The one big factor that will work against 
ned rise in prices is the firm tone of the money 
ind the high cost of new capital. Prices of exist- 
es will be governed largely by this factor. As 
ntial industries shrink in importance and there 
sening of demand for money to operate them, 

rates should ease and that should work toward a 

nt in prices of bonds. 

oney is always uneasy for employment and as 

put of new securities is at the minimum, the ex- 
supply of bonds should feel beneficially the influ- 
this demand. In this connection, it is our opinion 
re are many bargains to be found in the market 
| railroad and industrial bonds today, especially 
railroad list for the reason that the railroads are 
ionably in line for a general rate advance that will 
e the status of railroad bonds in a very decided 


tone of the municipal bond market is one of quiet 
Dealers and investment houses are not carrying 

ines of this class of bonds and the new supply is 

very much curtailed so that issues of this class, which are 
tax exempt, are finding a good demand at prices which 

e slightly improved over those prevailing just prior to 

inauguration of the Liberty Loan campaign. Dealers 
in municipals believe they will secure a fair share of the 
investment funds that will be available between now and 
the Fall, when another Liberty Loan campaign is sche- 
duled. The evidence is ample, they say, that a much 
larger fund is available for investment than is generally 
realized. 

The growth of the army of American investors, as is 
shown by the millions who have bought Liberty Bonds, is 
expected to inculcate habits of thrift and saving for invest- 
lent that will have an incalculable influence for good on 
investment conditions. There are more Americans study- 
ing investment conditions now than ever before and this 

irded as a development of marked significance. 


CHICAGO & EASTERN ILLINOIS IN 1917. 
go & Eastern Illinois, which has been in the hands 
eiver for years, is no longer under the court’s 
| and W. J. Jackson is president as representative 
irector General. The 1917 operations were quite 
tory since net earnings, in spite of increased ex- 
were $4,675,677, against $3,740,672. There was $1,- 
ther income and after deduction of interest, 
te., there was a surplus of $2,554,289. The re- 
vas authorized to withhold interest payments on 
» the amount of $2,366,793 that had accrued and 
lently went back into the property as it had 
been deducted from the surplus, leaving a balance of $1,- 
33 It would seem only fair to the bondholders that 
sident should give some clearer outline of the 
1 with respect to the defaults and what are the 
for the bondholders and a reorganization, In- 
there is a blank page only and such ignoring of 
lders’ rights is what drives many investors into 

and risky things in sheer desperation. 
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INVESTMENTS FOR WOMEN. 
What Shall a Woman Do Who Is Dependent for Her 
Living upon Her Principal or Income? 
In Five Parts—Part Two. 
Written especially for The Financial World by Helen C. 
Husted, of the banking house of Merrill, Lynch 
& Co., New York City. 

The difficulty which confronts a woman with money 
to invest is a very real one. A practical illustration of 
this was brought to my notice a short time ago: I was 
dining with some friends and met there a woman who 
seemed eager to talk with me about investments. It 
finally transpired that she had more than a year previously 
inherited the sum of five thousand dollars, which was 
still lying in a bank, drawing no interest, because she was 
afraid of investing it badly and had ao one to go to for 
advice. 

It is a matter of very grave importance to a woman 
who is not a wage earner that the principal or the income 
on which she is dependent for her actual living should be 
placed where it will yield as good a return as is possible 
with safety. “Safety first” is an excellent motto, but it 
can be carried so far that it actually works harm. I know 
an elderly lady who would enjoy and appreciate some of 
the luxuries of life, but who is only able to have the bare 
necessities because the money which belongs to her was 
so restricted by its former owner that she can invest it 
only in New York City bonds. As the old 7 per cent. 
bonds matured, she has been forced to re-invest in bonds 
of the same kind, but today paying 4 per cent. or less, 
with the result that in her old age her income has been 
cut in half—through an ultra-conservative policy. 

Men have been so distrustful of women acting on their 
own initiative that they have made even capable women 
afraid to act and afraid to break through the traditions in 
which they have been trained. I shall never get over the 
feeling that a woman is doing a dangerous, almost a 
criminal act, in spending her principal, because “Never 
touch your principal” was one of the tenets on which I 
was brought up, and yet I know a woman today who is 
earning at least two thousand dollars a year because, 
against the advice of her family and her lawyer, she took 
two thousand out of a small patrimony and spent it in 
educating herself to teach art. 

The day has come when women should be taught to 
use their money as men are taught and trained to use 
theirs—not foolishly or recklessly, or by get-rich-quick 
methods—but with a reasonable expectation of having 
their principal increase in value and earn them a fair 
income. The investments which come to one’s mind at 
once are real estate, mortgages, bonds, stocks and private 
business enterprises. In which should a woman put her 
money? If she has enough of it, she can distribute it 
among the various kinds. But the woman whom we are 
considering is the one with a small amount of principal 
who cannot buy everything and who must pick and choose. 
To her I would say: Do not put your money in any small 
business enterprise. The temptation to do this is often 
very great. 

A husband, brother or son is making a great success of 
a small business; he needs more capital, and the woman 
knows that she will receive a big return, often 20 per 
cent., on her money. This is all right as long as the mem- 
ber of her family is there to safeguard her interests, but 
if he is taken away she is left at the mercy of his partners 
or creditors and her money is tied up where she cannot 
get it out. The men whose money is in the business are 
drawing salaries and are not seriously crippled if, in a 
bad business year, they decide that the prudent thing to 
do is to conserve their cash. But the passing of a divi- 
dend works real hardship to the woman, who has ar- 
ranged her scaie of living on the basis of big profits. Two 
cases have come under my notice in the past year illus- 
trating the two points I have just made. 

If we do not change with the times, we are left behind 
and nothing has changed more than the point of view of 
the good, conservative business man in regard to invest- 
ments. Our great-grandfathers bought land and made 
their fortunes in real estate. Our grandfathers looked 
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TWO HIGH-CLASS HOTEL OFFERINGS 


If you desire high income return, we suggest as an investment 
the Common Stocks of two large well-known hotel corpora- 
tions in New York, a city short of hotel facilities. 
already paid dividends of 10 and 20%, while the other has its 
management under exceptionally favorable terms for stock- 
¢arning power permanent. 


Write for Descriptive Circular 
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111 Broadway, New York 
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the greatest possible favor on mortgages and gov- 
ent securities. Our fathers put their savings in the 
lroads, and today industrial stocks and bonds are the 
t popular and by many people regarded as the safest 
stments on the market. This war has taught the 
ple generally the meaning and value of a bond, and we 
| consider in a later article the different kinds of bonds 
their respective merits. 
tor’s Note: Part Three of this instructive series on ‘‘Invest- 
or Women” will appear in the issue of May 20th. No woman 
charged with the responsibility and care of investing her 


should neglect to read Miss Helen S. Husted’s interesting 
of articles on the subject of “Investments for Women.” 





CANADIAN PACIFIC—UNION PACIFIC. 

Why shouldn’t a holder of Canadian Pacific at 140 bene- 

y exchanging his shares for Union Pacific at $20 a 

ire cheaper, though the two pay the same rate of divi- 

|, namely 10 per cent. per annum? We think the 

hange can be recommended. 

Union Pacific will earn about 14 per cent. for the com- 
mon stock this year, according to the best calculations. It 
earned better than 16% in 1916-1917 fiscal year. The Gov- 

0 ernment guarantee, based on the three years average 

* earnings, gives about $14.70 per share for the common. 
Hence the 10 per cent. dividend is assured. Canadian 

ific, on the other hand, earned just short of $16 per 
tad share, but isn’t earning that now, has no Government 
guarantee, is reporting net earnings from $1,200,000 to 

$1,800,000 less per month than a year ago, and has but 

ently been subjected to a special war tax amounting 

ne-half the company’s earnings from railroad oper- 
after payment of 7 per cent. on the common.” The 
cent. extra which the company declares on the 
comes from land sales, hotel profits, etc., and it is 
inreasonable to assume that the receipts from this 

f the business will be very greatly curtailed this 

when the tide of immigation that is depended upon 

ke up new lands is at a standstill on account of the 


ind tourist travel on which the company depends 


p its hotels going at a profit will be curtailed also. 
tock is selling away out of line with other railroad 
s simply because there is a very small floating sup- 
nd it is an easy matter to advance the stock and 
nt raids upon it and thus discourage investors from 
x out. The recent optimistic reviews by President 
hnessy evidently had for its object the bolstering 
the faith of holders of the stock, but we fear the 
will count against him in the end. Only after the 
vhen the great tide of immigation and prosperity 
et in for Canada, may shareholders look for a re- 
from the danger of a reduction of their dividend 
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The Financial World was established to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count npon the support of the investing public. 





STAND BEHIND YOUR GOOD SECURITIES. 
By Louis Guenther. 

Now that the Liberty Loan drive is ended with the 
success we all expected, we can turn our attention else- 
where once again until the time arrives when we shall 
have another opportunity to subscribe to the best invest- 
ment on the face of this globe. 

* * * 

We cannot apply ourselves to a more opportune subject 
than faith in our own securities, other than the obliga- 
tions of the Government, since they are the accepted 
barometer that tells the rest of the world the degree of 
our confidence in ultimate victory. 

x* * * 

The kind of faith investors should put into our securi- 
ties values is one which carries with it a solar plexus 
blow, a spirit of confidence, unconscious of faltering but 
with an unconquerable dash goes over the top with an 
old-fashioned American “hip, hip, hurrah!” 

* * * 

Whoever stands aloof from the securities of our great 
industries in fear and quaking is not helping in the big 
job of winning the war. They ought not to be selling 
for fifty cents on the dollar but command a premium. 

+ aa * 

Putting aside all consideration of patriotism, the un- 
usual earning power of our great industries in war times, 
in face of such handicaps as excess profit taxes and price 
fixing, should make our good securities sell much higher 
than their present market values. 

* * * 

Our great industries are the arteries through which 

‘lows the blood of trade; they maintain the prosperity 


of our homes. It is just as important to keep their fur- 


naces blazing away like Vulcan‘s forge as it is to keep 


burning brightly the fires of our patriotism. 
* * * 


From the one the other derives its inspiration. 





Our unclogged industries assure an ultimate victory oyer 
the enemy; they are the ramparts of our army and nayy- 
a Kemmel Hill no enemy can ever scale. Your mo: 
American investors, puts the coal into their bunkers, 


* * * 


Whoever fails to see that this is so has lost his vis; 
of a great future. Yet there are many who evidently ar, 
unappreciative of the unusual bargain day prices 
dollar values can be picked up at half their real worth. 


* * * 


It is the spirit of a weakling that will counsel the 
ing of securities whenever a big gun roars on the ot! 
side or a small town in Flanders or France passes te: 
porarily into Teuton hands. It is unlike the courage and 
the daring so characteristic of Americans. 


* * * 


What also must the Germans think but that the h 
of the great American people are not in the war? If i 
were otherwise our people would not permit pric¢ 
their premier securities to decline to absurd levels. § 
weakness gives the enemy aid and comfort. Only doll 
chasers quake under the cannon’s roar. 


* * * 


For its moral and political effect American investors 
should stand behind their guns. They should buy »& 
securities, they can buy them with their eyes shut and 
trust to the future with an abiding confidence of a sub- 
stantial return on the right side of the ledger. 


* * * 


We could not employ a better and more expeditious 
way to tell Berlin that we expect to go over the top in 
this war than by maintaining a strong market. It will 
signify in a most emphatic manner our purpose to col- 
lect in full from Germany at the proper time for all her 
barbarities and atrocities. 

x* * * 

Americans will do this very thing; all they need is an 
inspiring leadership. Where will the command come 
from? Only Wall Street can bring forth the champion 
of confidence when confidence is needed. 

* ¢ « 


Let the tocsin ring from there. Investment bankers 
and stock exchange members, apart and together, should 
send a message of confidence and encouragement among 
American investors. Urge them to buy securities. 

* * * 


For it is the time, if ever there was an appropriate 
time. All that the security markets require is faith, for 
ultimate victory is assured because the weight of man 
power and wealth are on the side of America. 

i . 

Nor can such a procedure interfere with the success 
of future Liberty loans. Rather will a strong market 
tend to keep Liberty Bonds from selling at a discount. 
Since our markets sense the pulse of the wealth of the 
nation, let those pulsations be strong. 

* * * 


In conclusion, investors, bear also this fact clearly in 
mind, that while you are purchasing good securities you 
are tucking away the very best thing in security values 
your country affords. 

* * * 

For what other nation can set before investors a more 

substantial group of investment? There is none. 
* * * 

In every way America is today stronger financial y, 
larger in dimensions and far more potential in possibi!i- 
ties for development in the future, than ever before. 

* * * 

Let the weakling take the low road to failure; 
strong who possess vision, will take the high road 
Prosperity. 
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THE ACTIVITY IN STEEL STOCKS. 


A Professional Move With the Public Interested, But 
Eager to Take a Hand. 
The present week has witnessed a notable increase in 
speculative buying of the steel shares of all classes 
isted on the New York Stock Exchange and there has 
een much comment on the “big rise” that has taken 
lace in these shares, but a reference to comparisons of 
rices of the active steel shares with previous high and 
‘ levels for 1918, will show that the steel issues have 
een mostly recovering what they had lost since January 
nd February. Previous high and low prices for 1918 
nd this week’s high prices compare as follows: 


Previous 

This week’s Low, High, 

High. 1918. 1918. 

ees 87% 72% 8336 
CrUuGiees PEOGEs 006 thew scncneweecee 70% 52 683, 
olorado Fuel & Iron............. 44 34% 4314 
YUU ena 107% 86 111% 
LaCROIGME  OGGh. onic soos 540s 865, 73% 835% 
TO eas ane Fama 4914 434, 48i4 
oO 8... & Peer errr 61 57% 691% 
Republic Iron & Steel..........00. 89 72% 8536 
o De Wn. Reatabesnigcceseanenes 109% 8614 9814 


In speculative circles various explanations or guesses 
have been indulged in as to the cause of the rise. The 
professional opinion is practically one in the belief that 
the large interests have at last found a man of the stamp 
of the late “Jim” Keene, who has been given orders to 
“stir things up” and get the public interested in celebra- 
tion of the evidence of a broad prosperity in the steel 
trade as disclosed by the action of the U. S. S. Steel 
Directors in voting another extra dividend on Steel com- 
mon and also in the belief that the next dividend will 
be at the same rate as the last. Still other theories are to 
the effect that the public itself has returned to the mar- 
ket and is prepared for another big speculative swing be- 
fore the next Liberty Loan comes along in the fall. 
Again, some big “bears” are believed to have been cor- 
nered and made to settle. Whatever is the truth of the 
matter, it is generally conceded that professional oper- 
ators had a good deal to do with the recovery and that 
they were acting under the direction of large interests 
who are keeping in close touch with Washington and 
have been encouraged by the developments they have wit- 
nessed there. 

If the public has returned to the market in force, The 
Financial World has been unable to obtain any exterior 
evidence of it, but there is undoubtedly a larger in- 
quiry and a broader curiosity on the part of the public 
to discover whether the movement will be sustained and 
semi-professionals have got into the movement. There is 
no cloud on the steel manufacturing situation that can be 
observed, the only complaint being that the steel manu- 
facturers do not turn out their product fast enough to 
suit the Government and dividend reductions are not an- 
ticipated. There may be a price revision on July 1 next 
when the manufacturers meet the War Industries Board 
nee more to consider prices, but all the evidence now 
goes to show that the activity in the industry will be 
continued for the balance of the year at least. 

When the buying of the Steels became furious on Thurs- 
day and Friday, resulting in purchases of U. S. Steel alone 

f more than 775,000 shares, it was said that western in- 
terests had become impressed with the great effect the 
huge crops would have on business, and they had been 
big buyers in connection with the eastern steel pool. 
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BUMPER CROPS TO BEAT THE KAISER. 
We May Have a Billion Bushels of Wheat to Help Bring 
Victory—Hats off to the Farmer. 

The billion bushels of wheat which the Government 
set as the goal of achievement for the American farmer 
this year, is likely to be realized. The great wheat coun- 
try has had almost ideal spring weather and it has brought 
the winter wheat up to a point where the official Govern- 
ment forecast for May places the indicated yield at 
572,539,000 bushels. If this total is reached in the harvest 
it will have proven the third largest winter wheat crop on 
record and 154,400,000 bushels in excess of last year’s 
total. In the week since the forecast was made, there 
has been fine growing weather and there was scarcely 
any complaint of lack of moisture anywhere. 

With regard to Spring wheat all the reports are favor- 
able but no forecasts will be made until June. The seed 
already planted has germinated well. The experts expect 
the total from this will bring the grand total of wheat 
production somewhere near the billion bushel mark. The 
rye production is expected to be a record, the forecast 
being 82,620,000 bushels, or 22,000,000 bushels more than 
last year. The condition is now 85.8 per cent. of normal. 

There is a duty resting on the American people that 
calls for more than applause of these encouraging figures. 
We must help the farmer in his share of the job of beat- 
ing the Kaiser. Our boys and girls must be sent to the 
farms in harvest time and we are glad to see the plans for 
so doing are being perfected. The farmer is short of help 
this year and it will be a disgrace to parents and children 
to send them to summer resorts for a luxurious good 
time, when the fields of waving grain will be calling them. 
“Slacker” should be marked on every parent that will con- 
sider it beneath their children, provided they are sturdy 
and can stand the work, to go on farms to help win the 
war. We make no discrimination; the duty is on the 
millionaire’s son as on the poorest and lowliest, to take 
a hand in this job. It will be a badge of honor instead of 
disgrace to work on a farm in 1918. Such work ought 
really to be done in peace times as well as when we are 
at war so the city boy and the city girl may get close to 
nature and learn that the prime essentials in life are not 
luxurious ease and idleness. If the movement toward the 
farms can be directed thus every year the dangerous 
trend of young men and women from the farm to the city 
factory may be corrected. There is every reason to be- 
lieve the people are awake to the needs of the day and 
the hour and the movement should be encouraged in 
every way. 





U. S. STEEL’S BIG RISE. 

Steel common stock was the sensation of every ses- 
sion of the Stock Exchange this week. There was 
scarcely any reaction worth noting and big plungers were 
in the market all the week buying huge blocks of the 
stock in 4,000 and 5,000-share lots. Several groups of 
shorts were caught and crushed mercilessly. News 
agencies were active in helping the excitement along, 
printing long reviews of the prosperity of the steel trade 
and predicting another extra dividend at the July meet- 
ing. Republic Steel and Lackawanna Steel followed Steel 
common at a more leisurely pace, the talk about these 
stocks being that both were expected to declare extra 
dividends within a month. The buyer of Steel common 
at current levels has a chance to make a big killing, pro- 
viding the general public should join in the buying, but 
the technical position of the stock has been weakened by 
the big advance. There are some signs that this is taking 
place, though big men are reputed to be the backers of 
the pool and to have enlisted western men in their opera- 
tions. 





THE EXPRESS CO. MERGER PLANS. 

In the discussion that has been going on at Washing- 
ton concerning the plans to merge the express companies 
Federal developed that the 
Adams Express Co. bought the Southern Express Co. in 
1916 and paid $7,000,000 for the “good will.” The ap- 
praisers are inclined to cut out all this good will allow- 


into one concern it has 
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ance and consequently Adams Express will go into the 
combination considerably handicapped and receive just 
so much less allowance for its property. G. C. Taylor, 
president of the American Express Co., will probably be 
president of the new concern and all rates will be fixed by 
the Interstate Commerce Commission experts. In 
of the losses the express companies have suffered, it is 
altogether probable that rates will be increased, but the 
merger is expected to develop many economies and the 
increases will not be based on the losses suffered by each 
individual company. Neither will the Government guar- 
antee a certain average return, as in the case of the 
railroads. 
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CITIES SERVICE SHARES ADVANCE. 

After holding firm all through the period of the Liberty 
Loan campaign, during which there was little Cities Ser- 
vice Co., preferred and common stock liquidated by in- 
vestors, the shares, especially the common, have scored 
a vigorous advance, the common rising half a dozen points 
easily this week. Possibly no better explanation can be 
found than that supplied by the banking house of Henry 
L. Doherty & Co., bankers for the Cities Service, who 
say: 

“It should be a source of much gratification to the stockholders of 
Cities Service Co. to note that, despite the handicaps under which 
all oil producing, transporting, refining and distributing companies, 
as well as all public utility corporations labored during the first 
quarter of 1918, Cities Service Co. continued over this difficult period 
to show a progressive increase in income. 

“Gross income for the first quarter of 1918 was approximately 
$600,000 larger than for the first quarter of 1917, and after pro- 
viding for all charges and preferred dividends, the surplus earnings 
for the first three months of the current year, available for dividends 
on the common stock, reserves, and surplus, were $452,000 larger 
than in the first quarter of 1917. The requirements for payment of 
the preferred dividends in the first quarter of 1918 were earned 
more than 5% times. 

‘Public utility subsidiaries report improved operating conditions 
ind effects of the rate advances already secured were seen in the 
mproved net earnings. Many important rate adjustments have be- 
come operative, and with others in immediate prospect, the general 
outlook is more encouraging than at any time during the past twelve 
months, Rates on the large plant investments made last year are 
beginning to materialize. 

“Because of the inroads made on working forces by the draft for 
the National Army and the great competition in various industries 
for supplies of labor, the labor situation continues to be the most 
serious problem before our operators, but the situation seems to be 
well in hand. 

“The traction properties, as a whole, have obtained less relief 
than other departments of service, but there seems to be more than 
a probability that these properties will be able to meet their in- 
creasing expenses by increasing rates.” 


Buying of Cities Service Co. common has been espe- 
cially keen from the Ohio section this week. 


WHY PENN STEEL DOESN’T GO UP. 

Several inquiries have been received asking the rea- 
son why Penn Seaboard Steel Co. shares do not advance, 
while the listed steel shares have been going up with a 
rush and recording new high prices for a week or more. 
The best answer we can give is that the stock of Penn 
Seaboard has never been regarded as a speculative issue in 
the large sense of the term and has no big speculative 
following to buy it when it gets cheap. It is selling 
around 38% to 39%, and paying $4 per share per an- 
num and there is no likelihood of any change in this 
rate, for better or worse, in the near future. Most other 
steel shares are selling on an 8 to 12 per cent. basis 
and that being the case their price necessarily holds down 
the price of Penn Seaboard. The new plate mill, it is 
said, will be ready for operation next month. 


REPUBLIC RAILWAY & LIGHT. 

Republic Railway & Light Co. for March reported gross 
earnings of $481,786, but an increase in and 
larger interest charges wiped out all the gain and left 
the balance for dividends at only $20,742, a decrease of 
$7,143. Rate increases are expected to improve the com- 
pany’s position somewhat, but the prices at which the 
common stock is selling, around 23, which is about a 17 
per cent. basis, does not spell any too great confidence 
n the retention of the common stock dividend at the 4 
per cent. rate. The 6 per cent. preferred stock, selling 
around 57 to 58 to yield better than 10% per cent., indi- 
ates the strain the company is under to maintain the 
ommon dividend. Its passing has been so often pre- 
dicted and yet has never taken place that it would be 
hazardous to predict that the payment will be dropped. 


expenses 


A DULL WEEK IN UTILITIES., 
Whenever the listed shares market experiences a sud- 
len revival of investment and speculative attention, it is 
usually a week or more before the utility shares market 
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awakens and follows. With one exception the public 
utility stocks were dull this week, with no important 
changes in recorded. The shares of Northern 
States which recently suspended the com- 
mon stock dividend, were in poor demand, with the com- 
mon around 42 and the preferred at 87. The shares of 
Commonwealth Power, Railway & Light, which is now 
paying the preferred dividend in scrip, and is awaiting a 
decision from the War Finance Corporation on an appli- 
cation for a loan to take up the bonds which matured May 
1, were inactive and the preferred was offered at 45 for a 
bid. Pacific Gas & Electric was dull and unchanged and 
American Light & Traction showed no trend although 
the offerings of stock have dwindled afd the position of 


the shares is believed to be more favorable. 
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MILLION SHARE DAYS SUDDENLY DEVELOP. 

Something happened in the market this week 
which was totally unexpected—the day of million share 
markets reappeared and the market developed an amount 
of concentrated buying which can be only properly des- 
cribed as frenzied. Under what appeared to be perfectly 
regulated pool operations, a movement set in in the steel 
shares which ran that list up to the highest prices of the 
year, with U. S. Steel the leader. 

Encouraged by the movement in the steel list, all the 
other pools, big and little, got busy with their favorites 
and by the end of the week the market was boiling in half 
a dozen directions at once. Even the heretofore neglected 
railroad shares spruced up .and in place of the rather 
gloomy and discouraged talk about the bad earnings of 
the railroads, the note that went around was one of great 
optimism for the future of the Government controlled 
lines. The record crops forecasted are the bull argument 
on the rails taken in connection with an expected rate 





stock 


increase. 

Of course it would be interesting to know whether this 
week’s rise was participated in by the outside public. Big 
buying orders for both rails and industrials have come 
from large western houses and reports gathered by The 
Financial World from various houses are that the loans at 
the banks have begun to creep up and have perhaps on 
the average increased 20 to 25 per cent. in the last two 
weeks or more. This is one sign by which professionals 
judge of the coming in of the public. The professional 
element believes, and we think they are right, that the 
public did not put all its surplus capital into Liberty 
Bonds and in fact is still possessed of liberal surpluses 
which could be induced to enter the stock market at this 
time if encouraged by an upward move. Stocks were 
pretty thoroughly liquidated last fall and are still at very 
low levels considering the splendid earnings they are 
showing. The small investor and speculator are optimistic 
once more and fears of market slips as the result of pos- 
sible disaster on the French front are no longer ex- 
pressed. It is felt that somehow the Allies have succeeded 
in effecting an insurmountable barrier against a German 
breach in the line and that the great battle is going to 
finally prove a second Verdun for the enemy. We now 
have more than 500,000 men on French soil, our Navy is 
being strengthened from month to month and the indus- 
trial forces of America are now believed to have been so 
organized as to produce shipping equipment that will 
defeat the Teutonic efforts to starve the Allies. Economic 
convulsions in Austria, unrest in Russia over the harsh 
treatment of the inhabitants by the victors all speak 
eloquentiy in warning to Germany that her path is a 
thorny one. The market is gaining inspiration from these 
encouraging signs. The call money rate, which brokerage 
houses feared would go up if speculation broadened, re- 
mained around 4 per cent. on Thursday and Friday, when 
the market was in its most active period, while time money 
did not get higher than 6 per cent., though it was scarce 
at that figure. 

At the time of writing, it would appear that the market 
had had such a big advance, bigger than in any week 
since the year opened, that the technical position in those 
shares that have got into new high ground, has been 
weakened. The last hour of Friday’s market was charac- 
terized by heavy selling by important interests and a set- 
back seemed not unlikely. The big interests have other 
cards to play, however, and other stocks that have not 
been so conspicuous in the trading will be brought for- 
ward, while the old leaders will probably be well guarded 
so as to prevent any marked weakness. Those who take 
handsome profits at this time will be making no mistake, 
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where the holdings are speculative issues, but investment 
securities should not be liquidated at this time. The 
investment situation is sound. 

The new Liberty 44 per cent. bonds were listed for 
trading on Friday and sold off rather easily below 99. 
The earlier issues also sold down further.’ If the 
44s should sell to a 4% sper cent. basis the Government 
will probably be a buyer. 


new 
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CHESAPEAKE & OHIO. 

Chesapeake & Ohio was one of the most active of the 
rails when renewed buying of the railroad shares set 
in. A pool is operating in it, and has pursued the same 
tactics used a couple of months ago when it was sought 
to get up a broad movement in this issue. A _ bigger 
freight movement and the report of the Hocking Valley 
for 1917 were referred to as reasons for the buying. C. & 
O. has an 80 per cent. ownership of the stock of this com- 
pany, which earned 17.58 per cent. for its stock, against 
12.51 per cent. in 1916. The benefit accrues to Chesapeake 
& Ohio. 





GREAT NORTHERN RAILWAY. 

Great Northern Railway reported its March earnings 
this week and the balance of net operating income was 
$716,605, a falling off of $380,368. The stock continues 
to gain ground slowly, however, and the market is ignor- 
ing monthly earnings statements and looking ahead to 
bumper crops this year, great activity in business in the 
Northwest and a rate increase. Moreover, the March 
report was much better than for January and February, 
the losses sustained in those two months making the 
decrease for three months $2,517,427. The company 
earned around 10 per cent. for the stock last year. 


NEW YORK CENTRAL. 

The New York Central’s 1917 report, showing net in- 
come of only $25,599,219, against $45,599,219, is rather 
ancient history, since the showing was known in the 
rough two months ago. The report had no influence on 
the market for the stock and the market will be depen- 
dent upon what is to be shown for the remainder of 1918. 
There was an actual deficit of $1,149,129 in January and 
$1,861,617 deficit in February, so it cannot be said the sys- 
tem has yet earned anything for the dividend thus far 
this year, as the recoveries in March and April were not 
sufficient to more than make the system break even, ac- 
cording to the best calculations. If, however, New York 
Central was able, with all last year’s handicaps, to earn 
$10.24 per share, which it did, there is not much fear of 
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it not being able to cover the dividend in the 7% months 
of the year yet remaining. That, at least, is the attitude 
of market operators. 


NEW HAVEN. 

New Haven made a new high record price this week 
for 1918. It is now being realized that the taking up of 
the New Haven notes by the Government is a more sig- 
nificant factor, marketwise, than anything that has hap- 
pened to the New Haven in years and that, considered 
with the increase in railroad rates in the New Haven ter- 
ritory, that will mean an addition of over $4,000,000 annu- 
ally for New Haven, was quite sufficient to change the 
attitude of speculators and lead to some buying. The 
talk of early dividends, however, has about as much basis 
as the recent dividend talk about Erie preferred divi- 
dends. 


ST. LOUIS & SAN FRANCISCO. 

The Frisco road was able to report 4.75 per cent. earned 
for the common stock last year, or almost double the 
earnings of the previous year. There was a surplus after 
all charges of $2,/47,788, a gain of $1,149,345. Operating 
expenses increased only $3,964,618, while gross gained 
$6,556,658. The income and adjustment bonds were rela- 
tively more active in the market than the stock, and rose 
smartly on the good showing. 


ST. PAUL. 

St. Paul shares, both common and preferred, showed a 
cheerfulness in the market this week that had not been 
displayed in months, or since the President made his 
announcement about taking over the railroads. This bet- 
ter feeling could scarcely have been inspired by the March 
statement which, though showing gross earnings of 
$9,925,815, a gain of $1,167,983, left the net at only 
$1,393,411, a decrease of $596,757. There was a deficit 
after charges of $79,576, an increase of $729,308 on the 
wrong side of the ledger. For three months to March 31 
there was a deficit after charges of $4,318,826, an in- 
crease of $3,707,519. Possibly it was a feeling that the 
northwestern roads would greatly benefit by a rate 
increase that is altogether probable and that April earn- 
ings will show a big gain over March. 


SOUTHERN RAILWAY. 

Southern Railway’s increase of $951,726 in net operat- 
ing revenue for March helped the common and preferred 
stocks. The market has for some unknown reason been 
slow to recognize the good position of the shares and 
there is still a considerable lack of interest in them. The 
cotton market excitement has died down, liquidation hav- 
ing been pretty thorough and further losses in cotton by 
speculators who have had to sell Southern Railways hold- 
ings cannot count any longer as an excuse for the slow 
movement in the shares. 


UNION PACIFIC. 

Union Pacific went forward rather easily as its technical 
position had been improved by the rest it had had. The 
crop report was construed as a most favorable develop- 
ment and as the Government contract is soon to be 
signed and show a guarantee of rentals that will mean 
something in excess of 14 per cent. applicable to the 
stock, the interests back of the rails considered Union a 
good medium to work on in the speculation in these 
stocks. The movement was handicapped, however, by 
the persistent interest of the great majority of speculators 
in the industrial stock and it is a little too soon to say 
whether the interest can be maintained. 

The March statement was a very cheering one, gross 
increasing $1,486,209 and the operative income after taxes 
and expenses being $2,332,309, an increase of $889,798. 
Net operating income increased $884,798. 

a 
WABASH. 

Wabash preferred shares were a little more active and 

higher this week, and a report that the huge new plant of 
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the U. S. Steel Corporation which is to manufacture big 
guns for the Government would be located on the Wabash 
road was one factor for betterment. The number of men 
employed will ultimately be 10,000, it is said, and the new 
industry will create a very great amount of new freight 
for the Wabash. The common was also inclined to harden. 




















AMERICAN CAN. 
The Federal Trade Commission filed a severe indict- 
ment against the American Can Co. this week, alleging a 
systematic effort to crush competitors with unfair trade 


practises, discrimination, etc. This did not seem to affect 
the market position of the stock very much, and, in fact, 
traders ignored it, though the criticisms probably were 
responsible for comparatively dullness in the shares. The 
bull point on the stock is that it is producing at capacity 
—producing 1,000,000 boxes of tin plates monthly and is 
bound to build up enormous surplus earnings for the com- 
mon this year. 


AMERICAN BEET SUGAR. 

The rapid advance in the cost of producing sugar from 
sugar beets is illustrated in the case of the American Beet 
Sugar Co., which, reporting for 1917, shows a total in- 
come of only 3,135,187, against $6,126,676 in 1917. The 
cut in the price of sugar by the Hoover committee also 
had something to do with bringing about smaller earn- 
ings. The balance of $2,835,187, after paying the preferred 
stock dividend, was equal to a little better than $18 a 
share on the common, against 38.84 per cent. in 1916. 
The report was a deterrent against market activity in the 
shares, but owing to the revival of speculation in the bal- 
ance of the list the stock was firm in sympathy and rose 
a few points. 


CORN PRODUCTS. 

The Corn Products common stock made a start up- 
ward this week in a manner suggestive of making good 
the boasts of its friends that 50 would soon be reached. 
The stock sold at an absolutely new high record. The 
earnings are said to be around $20 a share on the com- 
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mon, and it was also declared that a complete discon- 
tinuance of the suit against the company was probable. 
This can hardly be said to be assured, however, as long 
as the Trade Commission continues to issue reports 
almost every day alleging unfair trade practices on the 
part of some large industrial corporation. 


DISTILLERS SECURITIES. 

Distillers Securities on Friday of this week sold at 
the highest price since the panic of 1907, in which year 
the stock went as high as $74 per share before the panic 
conditions broke on the country. The Directors met also 
on Wednesday and declared the regular dividend for the 
quarter of % of one per cent. and an extra 1% per cent. 
Some speculators had looked for an increase in the extra 
and sold out but it is claimed the position of the insiders 
is unchanged and big holdings are intact. It is becoming 
less difficult to advance the stock now as so many more 
traders are in it than formerly and their profit-taking 
doesn’t interfere with the movement. If the steels quiet 
down Distillers is not unlikely to be taken up again. The 
Peoria plant just bought will produce industrial alcohol. 


GREAT NORTHERN ORE. 

Great Northern Iron Ore, though around its best price 
of the year is a neglected security and very little attention 
is being paid to it in the midst of all the excitement in 
the steel shares. The Cleveland interests having obtained 
a large say in the affairs of the corporation, is no longer 
interested in the market for the stock, and hasn’t been 
interested, but it is certainly strange, when the steel trade 
is reporting that the steel requirements will be 20,000,000 
tons of steel this year, more attention is not paid to the 
Ore certificates when‘the steel shares are booming. The 
dividend distribution is now believed to be on a $2 per 
annum basis, with a fair prospect of an increase. 


LACKAWANNA STEEL. 

The Lackawanna Steel Directors will meet toward the 
end of May to pass on the dividend and there is great 
interest in the forthcoming meeting, because in February 
last no extra dividend payment was authorized and the 
question is whether one will be declared now. The ma- 
jority of market opinion is to the effect that 2% per cent. 
extra in addition to the 1% per cent. regular will be 
declared. Lackawanna earned $8.54 per share for its 
stock in the first quarter of 1918 after all charges and 
deductions. The stock is a favorite in a limited area 
and had a moderate gain this week. 


MERCANTILE MARINE. 

The old Mercantile Marine pool became active again 
this week, having accumulated considerable preferred 
stock on the reaction to around 85. The shares did not 
attract as much of a speculative following as on previous 
moves, but is yet for still greater activity. The move- 
ment in the common is narrow. 


SUMATRA TOBACCO. 

Sumatra Tobacco common stock was the sensation of 
the Tobacco group of stocks in this week’s big market. 
It has been gossip in commission houses and on the floor 
of the Stock Exchange that there was a heavy short inter- 
est, particularly in the case of one wealthy individual who 
sold the stock heavily below 90 and refused to cover. 
One big trader is also known to have stated that he sold 
the stock short to the amount of 5,000 shares around 95. 
The stock has had a most sensational rise, as in May last 
year it was quoted at 30, contrasted with $120 a share 
this week. The wild rise this week was assumed to be 
a token of surrender by the shorts, who covered at im- 
mense loss. Reports were current that the stock would 
go on a 10 per cent. dividend basis soon. 


STUDEBAKER CORPORATION. 
The decision of the Studebaker directors to continue 
the dividend at the 4 per cent. per annum rate was not 
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unexpected to many of the wise ones, and the reception 
given by the market was anything but enthusiastic. Stock 
seemed to be for sale on any advances, and there did not 
appear to be a very large short interest. Traders are 
afraid to buy owing to the mixed state of the auto trade. 


CENTRAL STATES AWAITS COURT DECISION. 
The Cleveland Electric Illuminating Co. plant valuation 
question has been finally submitted to the Supreme 
Court in Ohio and a decision is expected shortly. The 
company and the Public Utilities Commission have agreed 
upon a valuation of $24,000,000 for the plant at the time 
the appraisal was made and $6,000,000 will be added to 
this for subsequent expenditures and improvements. 


Dividends Declared May 3rd-10th. 
Rate. Stock of 
P.C. Period. Record. Payable. 


American Beet Sugar pfd........ 1% May 15 July 1 
American Cotton Oil pfd........ 3 May 15 June 1 
American Cotton Oil com........ 1 May 15 June 1 
American TUPGGGS. .cccccccccccce $1.50 May 31 July 1 
American Radiator pfd.......... 1% June 20 June 29 
American Radiator com......... 3 May 7 May 15 
American Railways pfd.......... 1% May 8 May 15 
American Tobacco com.......... 5 May 15 June 1 
Bethlehem Steel com A.......... 2% June 15 July 1 
Bethlehem Steel com B.......... 2% June 15 July 1 
a ek re May 20 June 1 





June 1 June 20 
May 20 Jun. 1 
May 18 June 1 
May 31 Jun. 15 
May 15 June 1 
May 31 June 15 
July 2 July 18 
July 10 July 20 
May 20 June 1 
May 20 May 31 

1 


Canadian Pacific com... 
Cerrode Pasco Copper 
Cosden & Co pfd 
ee ee os cose eeaes suns 
.. » & & Seer 
eg ME POO Ce Te 
Distillers’ Securities. \y, 
Harb-Walker Refractories pfd... 1% 
Harb-Walker Refractories com.. 1 
Hart, Schaffner & Marx com..... 


Hartman Corporation. .......... 1% May 20 June 

Homestake Mining. ............. 50e May 20 May 25 

Montana Light, Heat & Power.. 2 Apr. 30 May 15 
in 


Montana Lt, Heat & Pow consol... 1 Apr. 30 May 
» 


C©2L_ LL PPO ZOLLOHL®: O_OLLLEOLLO LO UO 


Niagara Falls Power............. 2 June 15 July 1 
Niles-Bement-Pond pfd. ......... 1% May 9 May 20 
Niles-Bement-Pond. ............. 5 Jun. 3 Jun, 30 
Standard Oil of Kans. .......... 5 May 31 Jun. 15 
Studebaker Corporation pfd...... 1% May 20 June 1 
Studebaker Corporation com..... 1 May 20 June 1 
White (J G) & Co pfd.......... 1% May 15 June 1 
Woolworth (F W) pfd............ 1% Jun, 10 July 1 
Extra Dividends. 
Cerro de Pasco Copper ext....... 25e on May 20 Jun, 1 
Distillers’ Securities ext......... 1% ns July 2 July 18 
Eastman Kodak com ext......... 10 oe Jun, 29 Aug. 
Hercules Powder com ext....... 1 a May 13 May 21 
Standard Oil of Kansas ext..... 3 as May 31 Jun. 15 
Rate Reduced. 
Porto Rican-American Tobacco.. 3 Q May 15 June 6 


Reduced from 4%. 
Previous Announcements Revised and Completed. 


American Radiator pfd.......... 1% Q May 7 May 15 
American Radiator com......... 3 Q June 20 June 29 
Amer Smelting & Refining pfd... 1% Q May 10 June 1 


Amer Smelting & Refining com.. 1% Q May 24 June 15 





May 13, 1918 


THE FINANCIAL WORLD 19 




















A SUBSTANTIAL RECOVERY IN COTTON. 


During the past week the cotton market has become 
more normal in its fluctuations, and a better general feel- 
ing has caused a rally of about 200 points from the low 
of the movement. 

No news of vital importance was received, but the 
weather report was considered bullish and makes the 
fourth consecutive unfavorable report. The glowing 
prospects that existed a month ago have been neutralized 
by bad weather and the start in our opinion is not better 
than normal. 

Several reliable correspondents in different parts of the 
belt have written us that replanting will be necessary and, 
in some cases, the acreage originally planted in cotton will 
be replanted in other. Private reports estimating the 
acreage have been quite unanimous in predicting an in- 
crease of around 3 per cent., but the abandonment be- 
cause of frost and neavy rains will, in our opinion, make 
the final figures as announced by the Government in July 
only fractionally larger than last year if any increase at 
all is shown. 

With the demand for dry goods continuing on its 
present profitable basis to mills, and with the more cheer- 
ful feeling in regard to new tonnage for exporting this 
year’s growth, we feel that purchases of the Fall posi- 
tions around present levels will prove advisable. 

The usual damage period to the crop has not yet ar- 
rived, and when usual crop scares occur a large advance 
could easily be witnessed and we think will be witnessed. 

REPUDIATES STEIN ELLIS COMPANY. 

In a recent issue of The Financial World reference was 
made to the exaggerated claims of Stein, Ellis Co., who 
laimed that they had underwritten a block of stock of 
the Kentucky Producers & Refiners Corporation and we 
called attention also to a difference in the asking price of 
the shares. This article was not meant to cast any asper- 

ns upon the company itself, but was as much a warning 
to its officers as to the public to exercise caution in the 
purchase of stock upon such representations and where so 
great a difference in prices existed. In connection with 
this article The Financial World has received the follow- 

letter from the President of the Kentucky Producers 
nd Refiners Corporation, which in .all fairness to the 
company we unhesitatingly print as added proof that the 
advice in this article was none too timely: 





Financial World: 

emen: 

In your issue of April 29 you published an article with the head- 
‘Two Prices for an Oil Stock.’” We believe if you had made 
empt to ascertain the facts you would not have published such 


+] 


to advise you that the Stein Ellis Co., individually or 
have no connection whatever, either as underwriters 
for the stock of the Kentucky Producers & Refiners 
oration, and any papers or documents they have issued or may 
have been without the knowledge or authority of the Ken- 
Producers & Refiners Corporation. 
have reason to believe that your paper is an honestly con- 
ted ps iper, and we feel that you have done us an unintentional 
tice in this matter, and we would therefore ask you to correct 
Ise impression which will be created by the article which you 
hed above referred to. 
time in the future if matters come up relating to the Ken- 
Producers & Refiners Corporation we would esteem it a favor 
ou would make some inquiry of us as to the facts, as we have 
~ to conceal, and will be only too glad to lay before you the 
which you might desire. Hoping = you will give this 
r vour early attention we remain, ours very truly, 
KENTUCKY PRODUCERS & REFINERS CORPORATION, 
E. T. Crawford, President. 





READING HAS A RISE. 
Reading shares led the speculative group of railway 
‘ks this week and the volume of trading expanded three 
t four fold. Everybody had the tip the stock was going 
and it made good. The advance was easy enough to 
ineer as the floating supply is very limited. Whether 
tybody made money in the move is a question as many 
‘t in around the top levels and insiders who distribute 
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tips have a habit of slipping out of holdings when the 
market is in its most enthusiastic moods and letting the 
following take care of itself. 


INSPIRATION COPPER AT HIGHER LEVEL. 

Inspiration Copper made a new high price in the mar- 
ket this week for the year and those who were buying 
it were predicting that the production this year would be 
120,000,000 pounds, or equal to the 1916 production. Now 
in 1916 earned its dividend and had a 
surplus of more than $12,000,000 and if 120,000,000 
pounds can be turned out this year the dividend, on 
copper, will to have been 
earned quite one and three-quarters times. Therefore, 
Inspiration at $54 a share, looks quite promising to specu- 
lators, when it pays the same dividend as Anaconda and 


Inspiration 


2344. probably be shown 


sells $12 to $13 a share cheaper. 


GENERAL MOTORS AND CHEVROLET. 

The details of the exchange of General Motors Co. 
shares for the Chevrolet stock and a complete absorp- 
tion of the latter company, are about to be closed, but it 
is a mystery why the Chevrolet shares, which are to get 
one and one-seventh shares of General Motors for every 
share of Chevrolet turned in, sell around the same price 
as General Motors. The auto curtailment program is 
likely to be announced in full soon. 


NEWS WITH A FINANCIAL BEARING. 


John D. Rockefeller and his son, John D. Rockefeller, Jr., are 
included as defendants in a suit brought by Chas. Bright, a South 
American railroad promoter, to recover $4,500,000 which he claims 
as damages for an alleged fraud in ousting him from a concession 
he obtained for a railroad from the Panama Canal to Cape Horn. 
Attorneys for the Rockefellers have moved to strike out the alle- 
gations as scandalous 

The Government of Spain has decided to appoint a commission to 
deal with commercial relations with the United States. 

A careful estimate of the expected returns from the Federal in- 
come tax to be paid next month places the total at from $3,000, 000,000 
to $3,750,000,000. The British Government collected $3,391,760,000 in 
income taxes in the last fiscal year. 

Net income of the Twin City Rapid Transit Co., 
quarter of 1918 was $60,200, a decrease of $84,872 
penses increased $81,531. 

Otto H. Kahn, the banker, in a pamphlet just issued,. in which 
he urges strict economies in order to support the Government in 
the war states that the people are entitled to remedies for shortcom- 
ings of the present social order. Profiteering should be discoun- 
tenanced and a better understanding brought about between the 
classes if class animosities are to be avoided. 

New York, Ontario & Western reports for March operating reve- 
nue $815,944, increase $132,605; operating expenses and taxes $722.,- 
218, increase $140,734; net revenue, $93,726, decrease $8,149: net 
income $23,991, decrease $27,767; from Jan. 1 to March 31 operating 
revenue $2,182,576, increase $302,600; operating expenses and taxes 
$2,074,831, increase $496,029; net revenu $107,745, decrease $193, 
#29; net income $222,026, decrease $223,242. 

The Covper Range Co., of Mic higan, ‘reports for 1917 45,043,301 
pounds of copper sold in 1917 at an average of 28.735c. per pound 
and after all expenses, interest, etc., the net income was equal to 
$12.60 per share, or $4,966,824, of which $3,943,812 was paid in 
dividends. 

The Virginian Power Co. reports for March an increase in gross 
earnings of 28.9 per cent. and in net of 12.8 per cent. For the 
quarter there was an increase in gross of 32.5 per cent. and in net 
of 27.3 per cent. For March bond interest was covered 1.5 times 
and for the three months’ period 1.4 times. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 
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Power 


Light 6s of 
“Am. Power & Light 6s, 2016, $10,000; No. 000. 
and are not interchangeable between listers. 


2016. This will appear in the “Want 


Advertisers may secure these names 


want 


The names of those 


or illustration: John Doe, 000 


If interested in others’ 


Please notify the Manager 























Want to Buy Bonds 


Alabama Power 5s, 1946, $5,000; No. 906. 
Alientn & Kutztn 5s, 1930, $5,000; No. 907. 
Amer Pub Util 6s, 1936, $1,000; No. 902. 
City of Chat Water 6s, 1931, $5,000; No. 906. 
Colorado Power 5s, 1953, $1,000; No. 939. 
Columbus Gas 5s, 1932, $2,000; No. 922, 
East Tenn, Va & Ga 5s, 1956, $5,000; No. 
916. 
Empire Gas & Fuel 6s, $5,000; No. 906. 
Fonda, Johnstown & Gloversville 1st cons ref 
4%s, 1952, $5,000; No. 894. 
Ga, Car & Northern 5s, 1926, $5,000; No. 
16 





Hy dro-Electric Ng Com of Ont deb 4s, 
1957, $5,000; No, 920. 

pesthene’ Be, Lt & Pr 5s, 192, $10,000; No. 
939. 

Union Oil 1st 5s, 1981, $10,000; No. 15. 

Virginia Midland 5s, 1926, $5,000; No. 916. 


Want to Sell Bonds 


Chat Ry & Lt 1st & ref 5s, $1,000; No. 905. 
Columbus Gas 5s, 1932, $5,000; No. 922. 

Delaware & Eastern 5s, 1956, $1,000; No. 529. 
Dillman Baking s f 6s, 1935, $10,000 ; No. 906. 
Engineers Land Corp 6s, 1927, $2,000; No. 


743. ; 
Frick (H C) Coke p m 5s, 1931, $1,000; No. 
915 








Island Oil & Transport notes, $1,000; No. 
935. 

Laurel Ry & Let 6s, 1936, $5,000; No. 192. 

Nashy Ry & Let 5s, 1958, $10,000; No. 192. 

Old Colony Gas 5s, 1931, $1,000; No. 935. 

Ottumwa Ry & Lt 5s, 1924, $1,000; No. 939. 

Stephenville, North & South Texas 5s, $1,- 


000; No, 935. 
Yarmouth, N 8, Light & Power c t 5s, 
$500; No. 930. 





Want to Buy Stocks 


Amer Light & Trac pfd, 100 shs; No. 906. 
Am Light & Trac pfd, 10 she; No. 910. 
Amer Marconi Wirless, 100 shs; No. 908. 





Am Marconi, 200 shs; No. 438. 

Appalachian Pow com, 500 shs; No. 800. 
Bank of Cuba, 20 shs; No. 938. 

Cities Service pfd, 10 shs; No. 929. 

Cities Service pfd, 5 she; No. 860. 

Cities Service pfd, 10 shs; No. 766. 
Commonwealth Finance pfd, 2 shs; No. 918. 
Commonwealth Finance Corp pfd & com; 


No. 926. 
Continental Guaranty Corp, 2 shs; No. 924. 
Dayton Power & Light pfd, 50 shs; No. 922. 
Dodge Mtg pfd, 10 shs; No. 698. 
Emerson Brantingham pfd, 10 shs: No. 912. 
Empire Tire & Rub com, 50 shs; No. 933. 
Howe Scale pfd, 50 she; No. 834. 
Geiger-Jones pfd, 10 shs; No. 934. 
Great Northern R R scrip, $76; No. 400. 
— Iron & Steel com, 100 shs; No. 


Moline Plow 1st pfd, 50 she; No. 8%. 
Northn States Pr pfd, 10 shs; No. 891. 
Northn States Pr pfd, 2 shs; No. 895. 
Northern States Power pfd, 10 she; No. 876. 
O’Gara Coal com, 100 shs; No. &7. 

Ohio Cities Gas pfd, 50 shs; No. 922. 

Ozark Power & Water com, 80 shs; No. 922. 
Postal Life Ins, 5 shs; No. 940. 

Royal Bak ar 25 shs; No. 167. 
Solvay Process, 26 ; No. 868 

Thomas Iron, 100 ahs; No. G5. 

Whitney Glass Works, 50 shs; No. 936. 


Want to Sell Stocks 


oy Corp pfd, 25 shs; com, 8 shs; No. 


Acme Tea ist pfé, 10 sha; Ne. 504. 

Allentown Cement, 100 shs; No. 776. 

— Portland Cement, 50 shs; No. 
‘ ) 


Am Encaustio Tiling, 60 shs; Ne. 886. 

Am Public Utilities com, 20 aks; No. 381. 

Am Public Utilities pfd, 10 shs; No. 927. 

Am Stores com, 100 shs; No. 913. 

Bank of Cuba, 20 shs; No. 938. 

Bliss (E W) Co pfd, 50 shs; No. 583. 

Cleveland Nat Fire Ins, 100 shs; No. 922. 

Colorado Pr com, 25 she; No. 800. 

Cons Rosendale Cement com, 100 shs; No. 
935. 








Continental Refining pfd, 200 shs; No. 839. 
Continental Ref com, 50 shs; No. 280. 
Dodge Mfg pfd, 20 shs; No. 723. 

Falls Motor com, 40 shs; No. 933. 


Fulton Motor Truck pfd, 20 shs; No. 935 
Gas & Blectrio Sec pid, 30 shs; No. 839 
shs; No. 729. 


Geiger-Jones pfd, 
Geo B Newton Coal ist pfd, 7 shes; No. 885. 
Great Northern R R scrip, $24: No. 9uU0. 
Howe Scale pfd, 10 shs; No. 932. 
Independent Corporation, 40 shs; No. 699. 
Littleton Coal & Coke, 50 shs; No. 868. 
Marquette Nat Fire Ins, 5 shs; No. 925. 
— Iron & Steel com, 150 shs; No, 


Mid-Cont Cons Oil & Utilities, 30 shs; No. 


Moberly Brick com, 10 shs; No. 921. 

Monmouth Title Co, Freehold, N J, 50 shs; 
No. 878. 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moore Drop Forging pfd, 50 shs; No. 864, 

Mother Lode Copper, 1,000 shs; No. 931. 

National Surety of N Y, 10 ahs; No, S82. 

New Market (N H) Nat Bk, 8 sha; No. 895. 

Ozark Power & Water com, 20 shs; No. 922, 

Penn Coal & Coke, 50 aha; No, 908. 

Postal Life Ins of N Y, 5 shs; No. 89%. 

Pyrene Mfg, 100 shs; No. 906. 

a Typewriter Ist pfd, 62 shs; Ne 


Semet-Solvay, 10 shes; Ne. 702. 
Southampton Water Works, 105 shs; No. 911. 
Spicer Mfg com, 10 shs; No. 935. 
sagged Fire Ins of Hartferd, 20 shs; Ne. 


67. 
Stokes Bros Mfg, Freehold, N J, 3 shs; No. 


878. 
Swan & Finch, 32 shs; No. 923. 
Thomas Iron, 45 shs; Ne. 611. 
Thomas Iron, 100 shs; No. 820. 
a Land of Joplin, Mo, 500 shs; 


o. 400. 
Union Bond & Mortgage, 10 shs; No. 587. 
United Lt & Ry com, 35 shs; No. 281. 
Un Trac of Ind pfd, 12 she; com, 16 shs; 


No. 
U S Radiator pfd, 20 she; No. 889. 
= og Trac & Water Pr com, 50 shs; 
0. > 
= Rock Mineral Spgs com, 100 shs; No. 


ed. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 











* .3 Mich State Tel 5s, 1924..... .. ‘ Merrill, Lynch & Co. 
Government, State and Municipal Bonds. *Mont Power ist ref 58,43. 89 91 John Muir & Co. 
N Y & N J Water Ist 5s... 82 os H. C. Spiller & Co. 

Name. Bid. Asked. _ Firm, Ohio & West Util 6s, 1929... .. 95 McClure, Jones & Reed. 
*Am For Sec 5s, 1919....... 96 97% John Muir & Co. Ohio Utilities 6s, 1948...... ae 95 McClure, Jones & Reed. 
Anglo-French 5s, 1920..... 90% 92 John Muir & Co. Pa Water Power 5s........ 85 ve M. Lachenbruch & Co. 
*Argentine Govt 5s, 1945... 80 85 John Muir & Co. Phila Co ist c t 5s, 1949.. 86 91 R. C. Megargel & Co. 
Beaufort, N C, impt 5s..... 5.25 basis Sidney Spitzer & Co. PD. BOOED. sc owevenss das hes 100 M. Lachenbruch & Co 
*City of Bordeaux 6s, 1919. 88 ee R. C. Megargel & Co. St Louis Trans 5s, 1930.... 50 50% Mark C. Steinberg & Co. 
*City of Bordeaux 6s, 1919. 90 John Muir & Co. Stand Gas & El 6s, 1935.... 73 75 H. F. McConnell & Co. 
*City of Lyons 6s, 1919..... 88 R. C. Megargel & Co. Syracuse Lt & Pr 5ds........ 65 M. Lachenbruch & Co. 
*City of Lyons 6s, 1919..... 90 ee John Muir & Co. United Lt & Rys 5s, 1982... 72% 75 H. F. McConnell & Co. 
*City of Marseilles 6s, 1919. 88 oe R. C. Megargel & Co. United Ry of St L 4s, 1934.. 50% 51% Mark C. Steinberg & Co. 
*City of Marseilles 6s, 1919. 90 - John Muir & Co, Utah Securities 6s, 1922.... 861% H. F. McConnell & Co. 
*City of Paris 6s, 1921.... 86 89 John Muir & Co, Utah Val Gas & C 6s, 1925.. .. 95 McClure, Jones & Reed. 
Harrison Co, Miss, s d 5%s .. 100 Sidney Spitzer & Co. 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. *$100 denomination. 
Little Rock l-yr fndg war.. a basis ena i any 
St L City 4s, 1928-29-31.... 95 ar . Steinberg 0. r 
Twin Falls, ida, Water 6s.. 5.35basis Sidney Spitzer & Co. Railroad Bonds. 





*$100 denomination. 








Public Utility Bonds. 
Name. Bid. Asked. Firm. 

Alfred Lt, Ht & Pr 5s....... 18 as H. C. Spiller & Co. 
Am W W & EI 5s, 1934.... 62% Pe M. Lachenbruch & Co. 
Am W W & El 5s, 1934... 63 64%, H. F. McConnell & Co. 
Augusta-Aiken Ry & El 5s.. .. 73 M. Lachenbruch & Co. 
Carolina Pr & Lt 5s, 1938.. 81 S4 Merrill, Lynch & Co. 
Cent Dist Tel 5s, 1943...... 98 9914 R. C. Megargel & Co. 
Colorado Pow 5s, 1953.... 87 os Merrill, Lynch & Co. 
Cont Water Utica 5s, 1930.. 9544 97% Merrill, Lynch & Co. 
Com Elec Ist 5s, 1943..... os € McClure, Jones & Reed. 
Denver Gas & El 5s, 1949... 86 86144 H. F. McConnell & Co. 
Denver Gas & El 5s, 1951... 78 80 H. F. McConnell & Co. 
Duluth St Ry ist 5s, 1980... 80 90 Merrill, Lynch & Co. 
Empire Dist El 5s, 1949.... 67 69 H. F. McConnell & Co. 
Empire Gas & Fucl 6s, 1926. 94% 951%4 H. F. McConnell & Co. 
Fairm & Clksbg 5s, 1938... 89 os R. C. Megargel & Co. 
Grand Rap Gas 5s, 1939.... 90 93 Merrill, Lynch & Co. 
Leh Pow Sec 6s, 1927...... 70% 71% 4H. F. McConnell & Co. 
Lkpt Lt, Ht & Pr 5s, 1939.. 70 83 Merrill, Lynch & Co. 














Name. Bid. Asked. 
B & O P L E&W Va 4s, ’41. 70 7 
Birm Term Ist 4s, 1953.... 65 ie 
Buffalo & Susquehanna 4s.. .. 72 
Chi Una Sta 4%s, 1963.... 89 93 
*C,M&StP gen conv B 5s,’14. 77 80 
*C, M & St P conv 4%s,’82. 75 78 
*Col & S ref ex 4%s, 1985. 71 73 


te PRR ee ae = 
*N & W Ist cons 4s, 1996... 83 
Pensacola & Atl Ist 6s, ’21,101 
Pitts, B & L E cons 46, 1947. 96 
Pitts, B & L E deb 5s, 1919. 85 
Pitts, Sh & L E 5s, 1940... 97 
Pitts, Sh & L E cons 5s, ’43. 95 cd 
*St LL & 8S F p 1A 4s, '50.. 60 62 
*StL &S Fp1B 5s, 1950 73 aie 
*Sbd Air Line 6s, 1945..... 82 86 
*S P-San F Term 4s, 1950. 75 78 
*Va Ry ist Sse, 1962........ 90 és 
West Side Belt Ry 5s, 1937. 88 *" 
*Western Pac Ist 5s, 1946.. 82 &4 


86% 


100 





*$100 denomination. 


Firm. 

R. C. Megargel & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & C: 
Merrill, Lynch & Co. 
John Muir & Co. 

John Muir & Co. 

John Muir & Co. 

M. Lachenbruch & Co. 
John Muir & Co. 
R. C. Megargel ( 
R. C. Megargel ( 
R. C. Megargel & C 
R, C. Megargel & ( 
R. C. Megargel & ( 
John Muir & Co. 
John Muir & Co. 
John Muir & Co. 
John Muir & Co. 
John Muir & Co. 

R. C. Megargel & Co. 
John Muir & Co. 


Rp Pe 
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Short-Term Notes. 








Name. Bid. Asked. Firm. 

tO GR, BOGS. 650 vc cssvds 9954 100 Merrill, Lynch & Co. 

s Fuel & Pr 7s, 1919... OD H. F. McConnell & Co. 

as Blec 5s, 1922....... oO 99 Merrill, Lynch & Co. 

ette Safety Razor 6s.... {4 95 M. Lachenbruch & Co. 

ombe Gas 5s, 1921 4 9S Merrill, Lynch & Co. 

rless Tr & M 6s, If . 76% 79 Merrill, Lynch & Co. 

th Calif Ed 6s, It YS 3g 9874 Merrill, Lynch & Co. 
Penn Power 6s, OG 974% Merrill, Lynch & Co. 








Industrial and Miscellaneous Bonds. 


























Tenn Ry, Lt & Pr com...... 2% 34% 4H. F. McConnell & Co. 
Tenn Ry, Lt & Pr pfd...... 10 11 H. F. McConnell & Co. 
United Lt & Rwys com..... 28 30 MacQuoid & Coady. 
United Lt & Rys pfd....... 60 62 MacQuoid & Coady. 
United Lt & Rys com....... 29 304% 4H. F. McConnell & Co. 
United Lt & Rys pfd....... 61 62 H. F. McConnell & Co. 
Western Power com. ....... 12 14 MacQuoid & Coady. 
Western Power pfd......... 49 51 MacQuoid & Coady. 
Western Power com....... 12 13 H. F. McConnell & Co. 
Western Power pfd.......... 50 51 H. F. MeConnell & Co, 





Industrial and Miscellaneous Stocks. 








Name. Bid. Asked. Firm. 
Name. Bid. Asked Firm. Aetna Explosives pfd....... 60 69 Morgan & Kane. 
ie Wh Lead & Col 6s.... 92% 97 Merrill, Lynch & Co. Aetna Explosives eee 60 M. Lachenbruch & Co. 
Rumely deb 6s, 1925... 86% i. R. C. gargel & Co. Aetna Explosives pfd...... 66 71 H. F. MeConnell & Co. 
Ag Chem deb 5s, 1924.. ‘2 95 John Muir & Co. Am Mfg. ak Wits ag Bian tel eed oo ie M. Lachenbruch & Co. 
Sewer Pipe 6s, 1920..... S4 SS t. C. Megargel & Co. Am Stove. ......e++05. oa cue 120 Mark C. Steinberg & Co. 
nS &R Ist 5s, 1947.... 88 90 John Muir & Co. Am Tobacco scrip. ........ 108 112 M. Lachenbruch & Co. 
am T & T ct 5s, 1946.... 04 OG John Muir & Co. ps  erarrererrr Ti 105 120 M. Lachenbruch & Co. 
semer Cl, I & Land 6s...101 ad H. CC.’ Spiller & Co. Atlas Powder com........... 175 180 McClure, Jones & Reed. 
th St ref 5s, 1942...... 89 92 John Muir & Co. Atlas Powder pfd.........- v2 6 McClure, Jones & Reed. 
Products 6s, 1930....... 97 100 McClure, Jones & Reed. Borden's Milk com........ 4 %544 McClure, Jones & Reed. 
nt Leather 5s, 1925..... 95 o8 John Muir & Co. Borden’s Milk pfd..... re. | 97 McClure, Jones & Reed. 
jire Refining 6s, 0 93 H. F. McConnell & Co. By-Products Coke ......... 22 126 M. Lachenbruch & Co.. 
nl Baking 6s, 1% 7 + Mark C. Steinberg & Co. By-Products 0 Meer 126 McClure, Jones & Reed. 
tecla Coal & Coke 6s, 1931. 97 as R. C. Megargel & Co. Carbon Steel com....... ..110 116 M. Lachenbruch & Co. 
nes & La St Ist 5s, ’309... 98 99144 R,. C. Megargel & Co. Carbon Steel com...... .. 114 116 H. F. McConnell & Co. 

“Lack Steel Ist con 5s...... 92 4 John Muir & Co. Carbon Steel Ist pfd....... vo 100 H. F. McConnell & Co. 
nn Seabd Steel 5s, 1942.. .. 91 M. Lachenbruch & Co. Carbon Steed 2d pfd........ 68 72 H. F. McConnell & Co. 
ierce Oil conv deb 6s, '24. 74 W7 John Muir & Co. Central Petroleum pfd...... 48 52 McClure, Jones & Reed. 
attle Con & D D 6s, 1922. 1” 93% Merrill, Lynch & Co. Chicago Ry Equip. ....... 101% 102% Mark C. Steinberg & Co. 
tand Chain Ist 5s, 1939... 99 a R. C. Megargel & Co. Consolidated Coal. ........ 8242 842 Mark C. Steinberg & Co. 
ion Steel Ist c t 5s, ‘51..100 102% R. C. Megargel & Co. Curtis Aeroplane Seer 55 i M. Lachenbruch & Co, 

*U S Rubber Ist 5s, 1947.. 79 &2 John Muir & Co. Oe ye | eres M. Lachenbruch & Co. 
S Steel Ist 5s, 1951...... 102 106 R. C. Megargel & Co. duPont deb stock. ........ v0 J McClure, Joneg & Reed. 

Westhgs Mach ref 6s, 1940.. 97 99 * R. C. Megargel & Co. duPont COM. ...ssesseecees 268 275 McClure, Jones & Reed. 

Wharton Steel 6s, 1919..... 92 OG Merrill, Lynch & Co. ee cag ot = aay pfd.. es S . Lachenbruch & Co. 

Zmpire Steel pfd...... ‘ 7 76 . F. MeConnell. 
. : tat Everett Heany. ...... ee | 19 Morgan & Kane. 
$100 Gepensmation. Federal Sugar com. ........ 80 82 McClure, Jones & Reed. 
; Federal Sugar pfd. ....... 90 93 McClure, Jones & Reed. 
Public Utility Stocks. Ford Motor of Canada.....170 185 M. Lachenbruch & Co. 
Freeport Sulphur, ....... . of 354% M. Lachenbruch & Co. 
] Geo Cutter Ist pfd........ ar 102 W. M. Richards. 
Name. Bid. Asked. ; Firm. Gillette Safety Razor. ..... 85 8544 M. Lachenbruch & Co. 

im Gas & Elec com....... S4 87 MacQuoid & Coady. Howe Scale pit. 2.602.000. 90 97 R. C. Megargel & Co. 

Am Gas & Elec pfd......... 44) 41 MacQuoid & Coady. International Motors com... 23 25 M. Lachenbruch & Co. 

4m Gas & Elec com........ 86 &S M. Lachenbruch & Co. International Motors Ist pfd 51 56 M. Lachenbruch & Co. 

Am Gas & Blec com........ 85 87 H. F. McConnell & Co. International Motors com... 28% 25% 4H. F. McConnell & Co. 

Am Gas & Elec pfd........ 40) 11 H. F. McConnell & Co. International Motors 1st pfd. 54 57 H. F. McConnell & Co. 

\ Light & Trac com...... 190 191144 M. Lachenbruch & Co. International Motors 2d pfd. 28% 33 H. F. McConnell & Co. 

Am Light & Trac pfd....... ta) 96 M. Lachenbruch & Co. Jones Bros Tea com....... 20% 214% M. Lachenbruch & Co. 

‘ Light & Trac com...... 10 192 Claude Mecker. Kanotex Refining. ..... . % 9 H. C. Spiller & Co, 

Am Light & Trac pfd....... a) 97 Claude Meeker. Kirby Lumber pfd. .. nO 60 M. Lachenbruch & Co. 

Am Light & Trac com..... 190 12 MacQuoid & Coady. John P King Mfg... . 7 H. C. Spiller & Co. 

Am Light & Trac pfd....... Ww 97 MacQuoid & Coady. ee F 5h ae 84 M. Lachenbruch & Co. 

Am Light & Trac com..... 1th) 192 H. F. McConnell & Co. Lehigh Val Coal Sales..... S84 87 M. Lachenbruch & Co. 

Am Light & Trac pfd......: HO) 96 H. F. McConnell & Co. Lima Locomotive. . na 4314 15 M. Lachenbruch & Co 

Am W W & Elec com...... $34 5% OM. Lachenbruch & Co. Lima Locomotive. er 3 46 H. F. McConnell & Co. 

Am W W & Elec com....... 47, 51% 4H. F. McConnell & Co. Lockwood Co. .......... 103 i H. C. Spiller & Co. : 

Am W W & Elec pfd....... 13 14 H. F. McConnell & Co. Magnolia Petroleum. ......245 255 M. Lachenbruch & Co. 

1m W W & Elec Ist pfd.... 58% 594%, 4H. F. McConnell & Co. National Candy com. cane ee 4244 Mark C. Steinberg & Co 

Cities Service com. ........ 212 214 Claude Meeker. National Candy 2d pfd. . &7 89 Mark C. Steinberg & Co. 
ies Service pfd.......... 76 76%, Claude Meeker. Peerless Motor. .... hee Cae 18 M. Lachenbruch & Co. : 

Cities Service com........ 212 215 H. F. McConnell & Co. Penn Coal & Coke.......... 82 33 H. F. McConnell & Co 
ies Service pfd......... 75% 76%, H. F. McConnell & Co. Penn Textile com. ....... 3 “- H. C. Spiller & Co. | 

Cities Service pfd. ........ TH% - M. Lachenbruch & Co. Penn Coal & Coke. .. ... 031% 32% =M. Lachenbruch & Co 

Com Pr, Ry & Lt com....... 21 MacQuoid & Coady. Penn Seaboard Steel....... 40 2 H. F. McConnell & Co. 

Com Pr, Ry & Lt pfd....... 14 MacQuoid & Coady. Republic Motor. ....... ee 37 M. Lachenbruch & Co. 

Com Pr, Ry & Lt com...... 21% H. &. McConnell & Co. St L, Rky Mt & Pac com... 36% 40 Mark C. Steinberg & Co. 

Com Pr, Ry & Lt pfd....... 44 H. F. McConnell & Co. Savannah Sugar. ...... SW 25 M. Lachenbruch & Co. 

Duquesne Light pfd........ 7 R. C. Megargel & Co. Demet BOvGF. ..scccccsscckme 202 McClure, Jones & Reed. 
ehigh Power Sec com...... 81% M. Lachenbruch & Co. pct ML: > METRE TTC 250 McClure, Jones & Reed. 
orthern States Pr com..... 3 H. F. McConnell & Co. South Bend Woolen pfd..... .. 100 W. M. Richards. 

Northern States Pr pfd..... S414 H. F. McConnell & Co. Standard Underg Cable... .305 330 R. C. Megargel & Co 

Pacific Gas & Elec com..... 3 Claude Meeker. Union Buffalo Mills 2d pfd.. 29 . H. C. Spiller & Co. : 

Pacific Gas & Elec pfd...... 81 Claude Meeker. U 8S Finishing com. ....... 49 53 M. Lachenbruch & Co. 
‘acific Gas & Elec com..... 3314 H. F. McConnell & Co. U S Finishing pfd. ........ 97 101 M. Lachenbruch & Co. 

Pacific Gas & Elec com..... 81 H. F. McConnell & Co. U §S Finishing com. ....... 50 54 Morgan & Kane. 

Pacific Gas & Elec com..... 33 MacQuoid & Coady. U S$ Finishing pfd.......... 99 104 Morgan & Kane. 

Pacific Gas & Elec pfd...... 81 MacQuoid & Coady. U S Worsted Ist pfd....... 78 ” H. C. Spiller & Co. 
epublic Ry & Lt com...... 22% H. F. McConnell & Co. Westchester Fire Ins an 31 33 McClure, Jones & Reed. 
public Ry & Lt pfd...... 57 H. F. McConnell & Co. Western Cartridge. ... 210 300 Mark C. Steinberg & Co. 
public Ry & Lt com...... 22% Claude Meeker. Westinghouse Ch K com.... 63 70 M. Lachenbruch & Co. 
public Ry & Lt pfd....... 57 Claude Meeker. Westinghouse Ch K pfd.... 76 78 M. Lachenbruch & Co. 

ndard Gas & Elec com... 4% 5% H. F. McConnell & Co. Wright-Martin pfd. ..... . 59% 61 M. Lachenbruch & Co. 
ndard Gas & Elec pfd... 24% 251%, H. F. McConnell & Co. Wright-Martin pfd. ....... 58 62 H. F. McConnell & Co. 





TEN YEARS’ RECORD OF UTILITY EARNINGS. 

\n invesment house that has underwritten many im- 
portant public utility bond issues, has made an annual 
tabulation of the earnings of the public utility corpora- 
ons whose bonds or notes it handles, and because of the 
normal conditions prevailing during 1917, the house 
tates that it feels that the results for that year will be of 
nusual interest to investors. They have now received 


s 


ports from 100 companies covering in their operations 
rritory located in thirty-nine States of the United States 
nd in two Provinces of Canada. These reports show a 
‘tal average increase for the 100 companies of 10.3 per 
nt. in gross earnings for 1917 over 1916. This is a larger 
rcentage of increase than the average during the past 
n years. The record, it is stated, shows uninterrupted 
nual increases in the aggregate gross earnings of these 
mpanies during the past ten years, the average annual 
rease being over 8 per cent. In normal times, this 
tabulation alone might serve as an illustration of the sta- 
lity of earnings of the well established public utilities 
hich, generally speaking, supply a service that is essen- 
tial to the economic life of the communities in which they 
operate. The statement goes on to say: 


“Under present conditions the statement is incomplete 
without the facts as to net earnings. These companies, 
in common with practically all others, have been con- 
fronted during the past year with the problems of 
increasing costs of labor and material and higher taxes. 
It is therefore most gratifying to us that the aggregate 
net earnings of the 100 companies from which we have 
received reports show a falling off during 1917 as com- 
pared with 1916 of less than 2.8 per cent. Furthermore, 
the aggregate 1917 net earnings amounted to over two 
and three-quarters times the aggregate annual bond inter- 
est charges of these companies.” 

RUMORS MOVE INDUSTRIAL ALCOHOL. 

There are rumors floating about Wall street that the 
$12,000,000 common capital stock may be increased and 
that shareholders will receive rights to subscribe to new 
stock at par will be of considerable value in the market. 
This is one of the explanations given for the rise in the 
stock this week to a price better than the previous level of 
1918. The company is also spreading out into the manu- 
facture of chemicals and that is expected to be a large 
source of profit. Shorts covered freely. 
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NEW LOANS. 





Notice of Sale of 
Twenty-three Thousand 
Dollars ($23,000.00) of 

“Water Bonds” of the Town 


of Geraldine, Montana 


NOTICE IS HEREBY GIVEN that the Town 
of Geraldine, Montana, will on the 28th day 
of May, 1918, at the hour of two o’clock 
P. M., at the Council Room in the Town 
Hall in the Town of Geraldine, Chouteau 
County, Montana, sell at public auction to 
the highest bidder for cash forty-six (46) 
coupon “Water Bonds” of the denomina- 
tion of Five Hundred Dollars ($500.00) each. 


Said bonds to bear interest at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the first days of January 
and July of each year. Said bonds to bear 
date of June 1, 1918, payable in twenty (20) 
years and redeemable after ten (10) years 
from their date; the principal and interest 
payable at the office of the Town Treasurer 
of said Town or at the option of the holder 
at some bank in New York City, to be desig- 
nated by the Town Treasurer. No bid can 
be received for less than par and accrued 
interest. Each bidder is required to deposit 
a check fully certified by some bank for 
the sum of Fifteen Hundred _ Dollars 
($1,500.00), payable to the Town Treasurer 
of said Town as guarantee that he will 
take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council hereby reserves the right 
to reject any and all bids made and to 
sell said bonds at private sale as provided 
by law. 

Bidders shall satisfy themselves as to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
the water plant, water system and water 
supply owned by the Winchell Springs Land 
Company and securing an adequate water 
plant, water system and water supply for 
said Town of Geraldine, Chouteau County, 
Montana. 

Dated this 20th day of April, 1918. 


By order of the Town Council of Geral- 
dine, Montana. 


H. M. MAGNUSON, Town Clerk. 


$535,000 
City of Okmulgee 


OKLAHOMA 


UTILITY BONDS FOR SALE 


NOTICE IS HEREBY GIVEN that in pur- 
suance of a resolution heretofore passed and 
approved by the Board of Commissioners of 
the City of Okmulgee, Okla., sealed bids 
will be received at the office of R. H. Jen- 
ness, Commissioner of Finance, of the City 
of Okmulgee, on or before the hour of 
5 P. M., on Monday, 

JUNE 3, 1918, 
for the sale of $385,000 Water Works Exten- 
sion bonds and $150,000 Sewer Extension 
bonds of 1918 of the said City of Okmulgee. 
For further information address 
R. H. JENNESS, 
Commissioner of Finance. 








A FOE OF THE WILDCATS. 

I find the advice and knowledge 
imparted relative to stocks and bonds 
and “wildcat” ventures to be of in- 
estimable value to me. 

The Financial World acts in the same 
capacity as a good attorney does to 
his client when he keeps him out of 
trouble. If a person reads your maga- 
zine intelligently there are some well- 
advertised bad investments that he can 
avoid, and it might cause him to be 
very cautious in dealing with one that 
does not come under the knowledge 
and inspection of The Financial World. 

With the most cordial well wishes 
for your success, I remain, 

P. J. LYONS. 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., Members New York 
Stock Exchange, 7 Wall St., N. Y. City. 

Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. % 105 
Jones Bros Tea 20% 20% 


Pe QE icc ccs cedbons enna bal S4 
UME. cceweeu enc aebh ns 105 
S H Kress com....... écencansaee 60 
A gw BAe 102% 105 
ere 16 22 
US eee 80 0 
MO, onc wakes caak un 114 11514 
.. . ae er 113 117 
Edmunds & Jones com......... 14 17 
Edmunds & Jones pfd.......... 80 ee) 
PT Mh ticeanes +006000kee 17 25 
ee SL, aichonedadecetcteal 80 85 





NEWS, VIEWS AND REVIEWS. 

The National Association of Owners 
of Railroad Securities, S. Davies War- 
field, Chairman, has drawn up a tenta- 
tive form of contract and submitted to 
officials of the Government under 
which the railroads are to be con- 
trolled and operated, as provided in 
the railroad control bill. The draft of 
the contract has been considered by 
the lawyers for the Association and it 
deals with questions concerning the 
operation of the roads and conditions 
under which the owners are to secure 
compensation. <A special committee of 
the Association has been named to 
watch the situation. 

Shattuck Arizona Copper Co. pro- 
duced 842,790 pounds of copper in 
April, against 1,013,593 pounds in 
March, 854,042 pounds in February 
and 849,440 pounds in January. Lead 
production increased from 66,878 in 
March to 143,861 pounds. 

Harris, Forbes & Co., Halsey, Stuart 
& Co., and the Continental and Com- 
mercial Trust & Savings Bank of Chi- 
cago, who purchased $2,425,000 State 
of South Dakota bonds have resold the 
entire lot, largely in the middle west. 
These bonds are a general issue of the 
state and $1,750,000 are 5s, dated April 
15, 1918, and maturing $100,000 an- 
nually April 15, 1928 to 1937, inclusive, 
and $750,000 maturing 1938. There are 
$675,000 of 4% per cent. bonds, dated 
April 15, 1918, and due 1938. Both is- 
sues are optional on and after 1923. 

The House has. passed the Senate 
Bill making postal rates for postal 
matter sent by the air route 24c. an 
ounce. The air route is between New 
York, Philadelphia and Washington. 

The International Paper Co. direct- 
ors took no action this week on a divi- 
dend on the common stock, as was 
rumored they would. 

Hornblower & Weeks and the Wil- 
liam R. Compton Co., of New York, are 
offering $50,000 of City of Miami, Fla., 
5 per cent. gold bonds, exempt from 
Federal income tax, and eligible as se- 
curity for Postal Savings deposits, at 
100 and accrued interest. 

The Great Atlantic & Pacific Tea Co., 
the largest of chain store concerns, 
earned slightly more than 5 per cent. 
in the last fiscal year on a gross turn- 
over of $126,004,958. Of the $6,533,940 
net income, the company paid 36 per 
cent. to the Government in taxes. The 
final balance of $3,571,064 compared 
with $2,688,264 in the preceding year 
when the gross business was 40 per 


The Robinson-Humphrey Co., Third 
National Bank Bldg., Atlanta, Ga., is 
offering a selected list of Georgia, and 
North and South Carolina municipal 
bonds and a number of public service 
and industrial securities of southern 
corporations, 


WELL PLEASED. 

“Am well pleased with your paper 
and appreciate fully the quick answers 
of your Inquiry Department.” 

W. J. WALLACE. 





PUBLIC UTILITY. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 


Bid. Asked. 
Amer Gas & Elec com........ 81 86 


Amer Gas & Elec pfd.......... 40 41 
Amer Light & Tr com......... 190 192 
Amer Light & Tr com......... 95 97 
Amer Power & Light com...... 37 40 
Amer Power & Light pfd...... 67 7 
Amer Water Works El Ist pfd.. 58 60 
City Gervic® OGM... ...... 0000. 213 215 
City Serves pOOicscncwecccers 76 76% 
Commonwealth Pr Ry Lt pfd... 44 46 
Pacific Gas & El com.......... 33 34 
Pacific Gas & El pfd........... 81 82 
Republic Ry & Lt pfd.......... 57 59 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equiable Bldg., 
N. Y. Cit 


ity. 
Aetna Explosives pfd........... 64 70 
DINE ote cdesc tose waned 105 120 
Burroughs Adding ............ 245 205 
a ae ee 123 126 
I I a ain a nitacioaiic a miarte 7% 8\ 
Curtiss Aeroplane pfd.......... AD 65 
Del Lackawanna Coal.......... 18° 185 
Eisenlohr & Bros com.......... 41 47 
Kisenlohr & Bros pfd........... 92 96 
9  — ee re 48 2 
Gillette Safety Razor.......... 8514, 85% 
pO ree 20% 21% 
A B Kischbaum com........... 35 39 
A B Kirschbaum pfd........... 85 92 
CS din ke o cba meee 80 83 
Lehigh Valley Coal Sales....... 80 85 
Lima Locomotive ............. 46 47 
Manhattan Elec Supply com.... 41 44 
Manhattan Elec Supply pfd.... 85 90 
Michigan L & Chemical com.... 13 7 
Michigan L & Chemical pfd.... 19 21 
Pennsylvania Coal & Coke..... 31 321% 
tepublic Motor Truck.......... 31 34 
Westinghouse, Church, Kerr.... 638 70 
Wright Martin pfd............. 55 63 





NOTES OF THE CURB MARKEY. 

Chas. M. Schwab, the new gener- 
alissimo of the Emergency Fleet Cor- 
poration, has increased the price to je 
paid by the Government to the Sub- 
marine Boat Corporation for 160 ves- 
sels now being built by that comp: 
The increase amounts to $172,500 for 
each vessel of 5,000 tonnage. Schwah 
believes this will result in speeding uy» 
of the Submarine Company’s program 
He is investigating reports that officers 
of the company were interested in com- 
panies that supply raw material to the 
Submarine Boat Co. The reports that 
Mr. Schwab had revised the contract 
in the interest of the company got 
about before it was publicly announced, 
and this led to a smart recovery in th 
Submarine Boat Co. stock, which was 
more active than it had been in weeks 

Aetna Explosives was the centre of 
considerably increased speculative buy- 
ing, and it rose smartly. Increased 
earnings in April and some additiona] 
Government orders accounted for the 
advance. 

Wright-Martin and Curtiss Aero- 
plane have been the subject of many 
reports of late that the aeroplane and 
aero motor production was now being 
speeded up rapidly, and that import- 
ant and largely increased deliveries 
were being made. On account of the 
censorship the details are not ayail- 
able. 

The oil stocks came back rather 
easily, and Midwest Refining made a 
new high price on the current move- 
ment by going above 108. The low 
priced issues were firm. 

Some of the low priced coppers were 
stronger in sympathy with the strength 
of coppers on the big board. The silver 
stocks, while firm, presented not the 
Slightest evidence of any big boom 
coming in sight to reflect the strength 
of the silver metal market and the 
Government aid that has been lent to 
the industry. It is thought this state 
of affairs may be due in part at least 
to the fact that last year a great man) 
silver stocks were sold at prices high- 
er than those now prevailing, and 
therefore these interests which might 
be buyers now are hung up with thei: 
stock and cannot afford to buy more. 

The adjourned meeting of the Metro- 
politan Petroleum Corporation share- 
holders ended in a love feast, the com- 
mittee appointed to investigate report- 
ing that it would be best to avoid liti- 
gation and empower the directors to 
carry on negotiations to the end that 
an agreement be entered into with the 
successor company, the Island Oil & 
Transport Co., to give the Metropolitan 
shareholders the rights they felt the) 
were entitled to. This was agreed to 
and results will be reported to the 
shareholders at a later date. The com- 
pany has valuable rights and will be 
able to establish them, it is believed, 
now that the pipe line in Mexico has 
been completed. 


Ss. Ss. KRESGE COMPANY EARNINGS. 

Sales by the S. S. Kresge Co. for 
the month ending April 30 were $2,- 
646,337.25 as compared with $2,360.- 
758.49 for last year, an increase ol 
$285,578.76, or 12.10%. 

Sales for the first four months of 
the current year are reported at $%,- 
811,023 as compared with $8,475,256 
for the same period last year, an in- 
crease of 15.64%. 


THE NEED FOR SAVING FOR WAR. 

“The Bache Review,” in discus- 
sion of the theme “Financing the Wa! 
Through Savings,” says: 

“The Loan campaign has impressed 
the country as far as thousands of 
speakers and tons of appealing litera- 
ture have been able to move them. The 
soundest affirmation in these addresses 
and editorials has been that the wa! 
must be financed from the savings ©! 
the people; that the present saving 
are not sufficient to supply the hug: 
money needs of the Government, and 
that rigid economy must be inaugurat- 
ed and stringently maintained in ord 
to bring the country’s savings up t 
the figure of a round fifteen billio: i 
year. 

“The question is how to bring ab 
a realization among the prosperous 
wage-earners of the necessity 
adopting stringent economy. It is t 
that other items, besides expenditures 
for the table, enter into the budget ° 
the workman and show, like clot! 
and everything else, marked incr‘ 
in prices, 

“But aside from increased p 
which he has to pay, the wage-ear! 
and in fact most of the populat 
have had no personal realization 
the war forced upon them, except 
one very important and vital part 
lar, which has been brought about 
conscription. Nearly every famil) 
the land is touched closely or ren 
ly by the presence of a relative ir 
armed forces, either preparing t 
over or already on the fighting li: 
on the fighting ships.” 
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x. ¥. STOCK EXCHANGE PRICES. 
their high levels this week stocks 
average were 3% points above 
losing level of the close of last 
_ The short interest has been 
ed, the bulls have large profits 
re aggressive. Probably 30 stocks, 
industrials, made new high 

for the year. Friday’s prices: 
High. Low. Close. 














3 Express .....cees 67 67 67 

: RUG obs cedcendse 16% 16% 16% 
4 RPumely pfd......... 30 85 35 
A a Gold M...... eer 1% 15% 1% 
\laska-JUM@AU. ....eeeeee 1% 1% 1% 
A Chalmers ......++- 31% 28% 30% 
Allis-Chalmers, pfd...... 84144 &4 84% 
\merican Beet Sugar..... 74% 73% 73% 
4 ican Beet Sugar, pfd 7 87 8T 
american Cam ...eeceece 46% 44% 45% 
,merican Can pfd....... 97 97 97 
\merican Car & F.....e6e 79% 78% 78% 
american Cotton Qil..... 38 37% 37% 
American H. & L........ 13% 12% 12 
,merican H. & L., pfd.. 60% 60 60 
American ICO ..cccccoes 31 3 31 
merican Ice, pfd........ 50% 50 50% 

yerican Int. Corp...... 54% 52% 52% 
american Linseed ...... 34% 34146 34% 
,merican Linseed, pfd.... 75 75 75 
i4meriean Locomotive .... 68 665% 66% 
Am ShipBe. «éccccoace 135 130 35 
smerican Smelting ...... 2% 81 814 


4 
American Smelting pfd... 103% 108% 103% 
ierican Smelting, pfd A 89% 89% 89% 
American Steel Fdry..... 65% 64% 65 

American Sugar ......... 113% 109 
American Sumatra ...... 120 
American Sumatra, pfd.. 96 96 96 
American Tel. & Tel..... 






American Tobacco ...... 169 168 168 
\{merican Tobac, pfd, new 95 95 95 
American Woolen ........ 554 5385 54% 
ADSOORER: si ndensescsads 68 66% 867% 
AtchiGOM sc.csdscsisczcere 86 85 85 
Atchisam BOMssacecscvcsss 82 81% 81% 
Atlantic G. & W.1........ 112% 110 110 
Baldwin Locomotive...... 87% 83% 85% 
Baltimore & Ohio........ 5 52% 53% 
Beth. Sth Ticscéccescse 87% 86% 86% 
Brooklyn Rapid Transit.. 40% 40% 401% 
Burns BreB. cccccccccess 1338 183 133 
California Petroleum .... 17 16% 17 
Canada Pacific ......... 149% 147% 148 
Central Leather ........ . 68% 68 68% 
Chesapeake & Ohio....... 59% 58 58% 
COR FE @ Witisies sec ccc 21% 21 21 


CR. 1. & P., 7% pfd.... 69% 69 6914 
Chile CoppGP .ccccececees 16% 16 164% 


Chino. Con. Copper...... 43% 43% 43% 


Corn PROGBGRB cccccccees 41: 40% 40% 
Crucible Steel ....ccccoee 70% 68% 69% 
Cuba Cane Sugar....... 
Distillers Securities ..... 
Erie let. PES secs cecscces 


General Electric ones 
General Motor Corp....... 
Great Northern pfd....... 
Great N. Ore. Subs...... 
Greene C, Copper........ 
Haskell & Bark....... ose 
Inspiration Copper ....... 
Interboro, COM. ..eccceces 
International Har. of N. J. 
Int. Mer. MaP......sscses 
International M. Mar. pfd. 
International Paper ...... 
International Nickel ...... 
MONNCGGs wssndcsseseese 


Midvale Steel ....cccccess 
Missouri Pacific ......... 
tional Biscwit ........ 
nal Enamel & §8.... 
Nevada C. Copper........ 
N. Y. Cemtral. ..cescossess 
Northern Pacific ........ 
Ol Citles GIBB. sc ccccscs 
Pacific MBM iicddsvesonue 
Per R. Mine idinet.o-oh0sees 
People’s Gas @ C......2..- 
Marquette .....ce0s 

Tce APFOW ” sei ceccnece 


burgh Coal .. oe 
d Steel Car........ 


lway Steel Spring.... 


Tn ROME «cccvce 
ern Railway pfd.... 
DOMNGP one dn binéseacs 


eTior SOGel s..cccecce 
. C. Chemical........ 

O PUSGROED ioecscc 

O POU. c<iccab anes 

\ Moy GeGGhs cccccccce 
i Cigar Stores...... 

i Railway Inv...... 
L, RI s vs ceseces 
RUBRGE 6606s. ccse eds 


CORDED cividicw dances 
2 ern ° 














PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 

Bid. Asked. 





Amer Light’ & Trac com....... 191 195 
Amer Light & Trac pfd........ 95 97 
Adirondack Elec Power com... 13 15 
Adirondack Elec Power pfd... 69 72 
*Amer Gas & Blec com....... 86 8 
*Amer Gas & Elec pfd......... 40 41 
Amer Power & Light com...... 38 42 
Amer Power & Light pfd...... 69 73 
Amer Pub Utilities com........ ss 25 
Amer Pub Utilities .pid....... as 55 
Amer Waterworks & Elec..... 4% 6 
Am W W & E part’g pfd...... 3 14 
Amer W W & E Ist pfd...a.... 58 60 
Carolina Power & Light com... 27 30 
Carolina Power & Light pfd..: 87 92 
Cities Service. com .........+--. 213 216 
Cities Service pfd........... . 6 ‘7 
Colorado Power com. .......+.-. 24 27 
Colorado Power pfd. .......-+.. 95 100 
Commonwlith Pr Ry & Lt com. 21 23 
Commonwith Pr Ry & Lt pid... 44 47 
Elec Bond & Share pfd......... 93 95 
Fed Light & Trac com........ 5 10 
Fed Light & Trac pfd......... 25 40 
Gas & Elec Securities pfd...... 93 98 
Northern Ohio Elec com....... ai 25 
Northern Ohio Elec pfd....... oss 65 
Northern Ont Light & Pr com.. 11 15 
Northern Ont Light & Pr pfd... 58 56 
Northern States Power com... 4 46 
Northern States Power pfd.... 6 86 
Pacific Gas & Elec com........ 35 
Pacific.Gas & Elec pfd......... = 


Republic Ry & Lgt Co com.... n : 
Republic Ry & Lgt Co pfd..... 54 60 


Southern Cal Edison com...... 80 83 
Southern Cal Edison pfd...... 96 99 
*Standard Gas & Elec com..... 4% 5% 
*Standard Gas & Elec pid..... 24 2514 
Tennessee Ry Let & Pr com.... 3% 314 
Tenn Ry, Let & Pr pfd...... . 10 11 
United Light & Rys com....... 29 31 
United Light & Rys 1st pfd.... 61 63 
Western Power com. .....«.+- 12 14 
Western Power pfd. ........-- 19 52 





*Par value, $50. 





N. ¥Y. CURB. 

Stocks: High. Low. Cleo 
Aotha HEP. ....ccees 15 131%4 li 
Aetna Exp pfd. ........ 68 68 € 
Big Ledge. ...ccccoeces 
Brit-Am To, new. ...... 
Canada Cop. .........+-- 
Calumet & Jer......... 
NT SD SB ere re 
Curtiss Aero. 
et ME, cc cevsncseccs 
Glenrock Oil. 
Houston Oil. ........+. 
FolamG Ol, .ccsccsccses 
Keystone Tire. ........ 
Lake Torpedo. ....... 
Lima Loco. 
Maxim Mun. 





Merritt Oil. 22 22 
Met Petrol. ...c.sccces 13-16 % 
Midwest Ref. ....... 10o 108 108 
Mother Lode. .......... 50 4814 49. 
Mother Lode, new. ... 17 tM 434 
me Bee Po Bi csccaccce OR 3% 3g 
Oklahoma Ref. re B% 61 658 
Sapulpa Ref. ..... se S%4 Sly 8% 
Smith Motor. .......... 211-16 2% 2% 
Submarine Corp. ...... 14% 17% 18 
United Motors. ........ 24% 25% 23% 
United 8 &. ..+... ics) Se 614 ble 
Victoria Off. ..cccccces 414 { 4 
Wright Martin. ......... 10% 91g 10 
BONDS. 
Betts Mteek Ga. .cscccscs o8 YS 98 
Can Gov 5s, new...... 967 9644 97 
Gen Elec 6s, ‘19.......100% 100% 100% 
Gen Wieo Ga, ‘20.....06. 100%, 1004 100% 
Phil Blec Gs. .......+.. 99% 99% 90% 
Proc & G 7s, '19........1005 100% 10056 
... 6 oF“ Sarre cere VSO, YS% 
Can Govt 5s. ....... . MOK 96% 067 
Phil Elec 6s. ... oecen oe NOs, m4 
South Ry... B6......<s0«0200« DS '% YS 5% 98% 





ST. LOUIS QUOTATIONS, 


Mark C. Steinberg. & Co., Boatmen’s Bank 
Bldg., St. Louis, Membe N. Y Stock 
Exchange. 

Amer Bakery Co pfd........... 55 60 
Amer Bakery Co com.......... 8 10 
Central Coal & Coke Co pfd 67 69 
Central Coal & Coke Cocom.... #2 65 
Certain-teed Prod Corp Ist pid. 87 89 
Certain-teed Prod Corp 2d pid 83 85 
Certain-teed Prod Corp com . 39% 10 
Fulton Iron Works Co pfd oS 100 
Fulton Iron Works Co com 7 45 
Hamilton Brown Shoe Co . 130 132 
National Bank of Commerce....114 115 
National Candy Co Ist pfd.....100 102 
National Candy Co 2d pid ST go 
National Candy Co com.... $2 W214 
Rice Stix Dry Goods Co Ist pfd..109 110% 
Rice Stix Dry Goods Co 2d pfd OT 97% 
Rice Stix Dry Goods Co com 1M) 295 
United Railways Co pfd. 1814 19 
United Railways Co com t 4°34 
Wagener Electric Mfg Co.. 148 155 
Western Cartridge Co...... 275 300 
BONDS. 

City St Louis 4s, due 1928-31 98 O5 
E St Louis & Sub Co 5s, due 19382 67 72 


Kan City Home Tel 5s, due 
St Louis & Sub Ry gen 5s, Pa 
St Louis Tran Co 5s, due 1924... 49% 
United Rys Co 4s, due 1954... HO% 51% 








FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid 


Amer For Secs. 


Asked. 


96% oat 


Anglo French. “oe 91 
pT SPE PCr ree ee 96 97 
Argentine Int Listed 1909..... foe 82% 
Argentine Int Unlisted 1909.... 80 83 
Bordeaux, Lyons & Marse...... 8914 90 
ce ae ER re ee ae 9644 oe 
SS Pa Ee Sa 94% «3895 
Canadian Internal. ........... 93% 94% 
Canadian. ee 93 
a Sa Ss eee eee 91 91% 
I SOE ne oe ss Gate 92 93 
RMI ois t24's pads dae esar nan 91% 92% 
Chinese Hukuang Rys (1911)... 62 66 
Chinese Binternal. .....ccsccces 88 91 
Cuban Ext Accum S F......... 98% 100 
Cuban Int Annuities, ......... 86 91 
Cuban Ext Accum S F......... 98 95 
Se 80% erie 
Prench Sec Oonvt......ccscces 97 97 
Pranenm Intermal .....<cccccces $135 145 
Great Brit & Ireland Sec....... 99%, 99 
Great Brit & Ireland Sec...... 7 97 


Great Britain & Ireland Sec.... 94% 94 


Great Brit & Ireland Sec Convt. 


99 
0 90% 


Japanese Sterling, Ist........ . 838% 
Japanese Sterling 2d........... 831, 85 
Japanese Sterling 1905......... 1 oe 
L,.|!|l.!lU ee 94 97 
el eee 864% 
SME > GUMICOED 66 euln 6 care a wiegue 38 43 
Russian Internal. - $84 89 
Russian External. ............ 35 38 
Swiss. ..... ..100 101 


LIBERTY BONDS, 


Bid. Asked. Close. 
_ eee -++seeee 98.90 98.94 98.98 


oC treccccceccccccccs Mee SEBO BESS 
eeenes ssseeeeeeee 95.86 95.88 95.88 


U. S. GOVERNMENT BONDS, 


C. F. Childs & Co., 120 Broadway, N. Y. City. 
re, Asked. 


Consols 2s rgd. 


© 
1 


SORNGTE FT CRD. iin do cawee te - 97 97 
gil eS eee 96 97 
POURS Oe BOER. oo ccscncccaed 96 97% 
eS de eer 83 86 
POR Me D,. soscscdedicees 83 86 
Conversion 3g cup. .........e.. aS 86 
Liberty 344s coup. .........0.. 98.90 99.02 
oS eS eee 95.76 95.84 
Liberty Conv 4s coup.......... 95.70 95.84 





STANDARD OIL ISSUES. 


Carl H. 
N. Y. City 











Pforzheimer & Co., 25 Broad St., 


Bid. Asked. 
Anglo-American Oil Co, Ltd... 11% 12% 
The Atlantic Refining Co...... 920 930 
Borne-Scrymser Co............ 425 450 
The Buckeye Pipe Line........ 04 97 
Chesebrough Mfg Co cons..... 310 330 
COOUUMIAL Tee ORG 5 oo bcd ceeds 10 40 
Continental Oil Co............ 425 45 
The Crescent Pipe Line Co..... 35 38 
imberland Pipe Line Co...... 145 155 
rhe Eureka Pipe Line Co...... 210 22 
G i-Signal Oil Co pfd...... 23 127 
Galena-Signal Oil Co com...... 134 138 
[Illinois Pipe Line Co..... +t 1§ 
Indiana Pipe Line Co.......... 95 100 
International Petroleum Co, Ltd 13 13% 
National Transit Co........... 13 14 
New York Transit Co.........c2t@ 220 
Northern Pipe Line 115 
oR Oe. 2B ea A 338 
Penn-Mex Fuel Co 38 
Pier Oil Cor és 914 
Pi Oil Corp conv 76 
Prairie Oil & Gas Co.......... 488 
Prairie Pipe Line Co......... 278 
rl Solar Refining ¢ 315 
Southern Pipe Lin 195 
pouth Penn Oil Co......c.sceccett 285 
South West Penna Pipe Lines. { OD 


lard Oil Go of Califor 


nia. .21 


ky ...3% 


1 Oil Co of Indiana... .62 
rd Oil Co of Kansas.... .44 
ird Oil Co of Kentuc 
S dard Oi} Co of Nebras 


ka.. .460 480 


ard Oil Co of New Jersey..547 552 

St lard Oil Co of New York. .265 268 
tal rd Oil Co of Ohio.......390 410 

Swan ya. ££: Sewers 95 99 
On Tank Lime Cex. ..occccece O4 07 

é Oil Co ina res 340 

VW hington Oil Co 27 382 
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Profitable Advertising 


It stands to reason that an advertising agency having to 
its credit numerous successful advertising campaigns for 
leading financial houses must provide an exceptional ser- 
vice to build up such a business. 


On this record our reputation is based. You can avail 
yourself of this cumulative experience. By so doing you 
cut out the costly expense of experimenting and take the 
quickest road to profitable advertising. 


Send for Booklet 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 


Street 
Telephone Broad 266 


New 
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DIVIDENDS. 


DIVIDENDS. 





The Board of Directors of the American 
Cotton Oil Company on May 7, 1918, de- 
clared a semi-annual dividend of three 
per cent. upon the Preferred Stock, and a 
quarterly dividend of one per cent, upon 
the Common Stock of the Company, both 
payable June 1, 1918, at the Banking House 
of Winslow, Lanier & Co., 59 Cedar Street, 
New York City, to holders of record of such 
stock at the close of business on May 15, 
1918. > 

The Stock Transfer Books of the Com- 
pany will not be closed. rg 

RANDOLPH CATLIN, Secretary. 





CENTRAL ARKANSAS RY. & LIGHT CORP. 
PREFERRED STOCK DIVIDEND NO. 21 
New York, May 8, 1918. 
The Board of Directors has this day de- 
elared the Twenty-first Consecutive Quar- 
terly Dividend of One and Three-quarters 
Per Cent. on the Preferred Stock of the 
Central Arkansas Railway and Light Cor- 
poration, payable to the Stockholders of 
Record as of the close of business May 15, 
1918, on June 1, 1918. Checks will be mailed. 
Transfer books will not be closed. 
J. DUNHILL, Treasurer. 





KINGS COUNTY ELECTRIC LIGHT & 


POWER COMPANY 
Brooklyn, N. Y. 
73rd CONSECUTIVE DIVIDEND 

The Board of Directors at a meeting held 
May 6, 1918, declared a regular quarterly 
dividend of $2.00 per share on the capital 
stock of the Company outstanding, payable 
on June 1st, 1918, to stockholders of record 
at 3 P. M., May 21, 1918. 

Checks for the above dividend will be 
mailed. HENRY P. ERWIN, Treasurer. 





PACIFIC GAS & ELECTRIC COMPANY 
FIRST PREFERRED DIVIDEND NO. 15 
ORIGINAL PREFERRED DIVIDEND NO 49 
The regular quarterly dividend of $1.50 
per share upon the full-paid First Preferred 
and Original Preferred Capital Stock of the 
Company for the period commencing Febru- 
ary 1, 1918, and ending April 30, 1918, will 
be paid by checks mailed May 15, 1918, to 
stockholders of record at 3:30 o’clock P. M., 


April 30, 1918. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California, April 30, 1918. 


MAXWELL MOTOR COMPANY, Inc. 

A dividend of one and three-fourths per 
cent. ($1.75 per share) has been declared 
by the Board of Directors of Maxwell Motor 
Company, Inc., upon the First Preferred 
stock of said Company, payable in First 
Preferred Dividend Certificates, deliverable 
July 1, 1918, to holders of said First Pre- 
ferred stock of record at the close of busi- 
ness on June 14, 1918, without the closing 
of the transfer books. Said Dividend Cer- 
tificates will be dated July 1, 1918, and will 
be due July 1, 1920, with interest thereon 
at the rate of six per cent. per annum, 
payable semi-annually on the first days of 
July and January in each year, and will be 
subject to redemption at any time at the 
option of the Company at their face value, 
together with the interest accrued thereon, 
on notice published by the Company once 
a week for two successive weeks in two 
newspapers of general circulation, published 
in the Borough of Manhattan, City of New 
York. Dividend Certificates will be mailed 
to holders of the First Preferred stock of 
the Company entitled to receive the same. 

L. W. LINAWEAVER, Secretary. 

Dated New York, May 9, 1918. 








THE NEW YORK CENTRAL RAILROAD CO. 
New York, May 10, 1918. 
For the purpose of a Special Meeting of 
the Stockholders of this Company, which 
will be held at Albany, N. Y., June 5th, 1918, 
the stock transfer books will be closed at 
3.>P. M., May 17th, 1918, and will be re- 
opened at 10 A. M., June 6th, 1918. 
By order of the Board of Directors. 
EDWARD L. ROSSITER, Treasurer. 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


. . . 
A Complete Printing Service 
including a department for the 
reparation of copy and type 
ayout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 
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SAF E—PROFITABLE—PATRIOTIC 

Gur Farm Mortgages and Real Estate Bonds 
are safe, profitable and decidedly patriot 
investments—the means of financing agriculture 
Send for pamphlet ‘‘l’’ and offerings. Amounts 
to suit. 

E. J. LANDER & CO., Grand Forks, N. D. 

Capital and Surplus $500,000 

















STRANAHAN & CO. 
INVESTMENT SECURITIES 
307 Turks Head Bldg., Previdence 
Worcester Augusta Boston 
Send for our list of high-grade offerings 











MEETINGS. 








BROOKLYN RAPID TRANSIT COMPANY 


NOTICE TO STOCKHOLDERS. 


A_ special meeting of the stockholders of Brooklyn 
Rapid Transit Company will be held on Thursday 
the 23d day of May, 1918, at 12 o’clock noon, at 
the office of said Company, at No. 85 Clinton Street, 
in the Borough of Brooklyn, City of New York, State 
of New York, for the purposes and objects of 

Considering and acting upon the proposition to 
consent to the execution and delivery by the Company 
of a mortgage limited in principal amount to not 
exceeding one hundred and fifty million dollars, in 
substantially the form to be submitted at such special 
meeting (or at any adjournment thereof) and covering 
all the property and franchises of the Company now 
owned (except such as may be expressly excluded by 
the terms of said mortgage) or hereafter acqu 
exchange for, or with the proceeds of, the bonds i 
under said mortgage, to secure the payment « 
obligations of the Company contracted or to be 
tracted for the transaction of its business, or for 
exercise of its corporate rights, privileges or franc! 
or for any other lawful purpose of its incorp : 
Such of the bonds issued under said mortgage as ma! 
be determined by the Board of Directors shal! | n 
vertible into stock of the Company under such ! a 
tions as the Directors may adopt. 

Considering and-acting upon any and all matters 
sermane to the foregoing purposes and objects 
The stock transfer books will be closed at 3 
P. M. on Wednesday, May 8, 1918, ard will remain 
closed until 10 o’clock A. M. on the day imme y 
succeeding the final adjournment of said stockh 
special meeting. The polls will remain open f 

hour. 

By order of the Board of Directors. 

BROOKLYN RAPID TRANSIT CO 
By J. H. BENNINGTON 
Secret 

Brooklyn, N. Y¥., April 29, 1918. ‘ 





When writing advertisers, tell them you are @ subscriber to The Financial World, 








